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Philosophy

LIFE FROM LIGHT, LIGHT FOR LIFE
"S85 BTN, . IS AANDIUIAR"

Adand

Vision

Strive to be a leader in the service of generating and distributing electricity

by using renewable energy for maximum efficiency and benefit to the country.
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Maintain benefits and treat stakeholders fairly

Common interest
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Jointly perform duties based on the interests of
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Transparent disclosure
Manage natural resources

and the environment with value
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Technology Responsible for sustainable business operations
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excellence according to international Develop, increase knowledge, and treat employees
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Live with the community sustainably
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Messages
from Chairman of the Board of
Directors and Managing Director

2020 marks the year that Earth Tech Environment Public Company Limited has experienced exponential
growth by participating in the capital market through fund raising on the Stock Exchange of Thailand amidst the
epidemic of infectious diseases—coronavirus 2019 (COVID-19), which reflects the importance and stability of energy
companies. The Company aims to be the leading business group in renewable energy to solve environmental
problems for society, the nation, and strengthen the security of energy to the country under the business strategy
that will add value to the business by focusing on developing and seeking partners to expand investment in both
energy and other related businesses, along with managing existing assets to be able to generate income at full efficiency.
In order to create sustainable growth and returns for shareholders and stakeholders, the Company adheres to operating
the business in accordance with the principles of good governance with social and environmental responsibility, coexist
with the community in a good neighborhood manner, adhere to measures of safety, occupational health and work
environment, strictly abide by relevant rules and laws, and oppose corruption in all forms, along with accelerating strength-
ening and enhancing capacity to become a high-performance organization and create new innovations, which the Company
strongly believes that it will be a strong foundation and power that will help the Organization to have a higher competitive
potential, to grow steadily in the face of the rapidly changing economic, social, environmental and technological environment
for the benefit of the society and the country in terms of energy security along with upgrading operational standards to be
competent internationally.

On behalf of the Board of Directors, executives, and employees of Earth Tech Environment Public Company Limited,
we would like to thank shareholders, business partners and all stakeholders for their support and suggestions to the Company,
and always have trust in the business of the Company. On this occasion, we would like to thank the management team and all
employees of the Group for their determination and dedication in working together. Moreover, it is utmostly appreciated that

business was conducted in accordance with management guidelines and business directions following the strategic plans prudently,
by taking care of the balance in economic, social and environmental dimensions under the principles of good governance and
social and environmental responsibility, which will lead the Company to grow into a leading energy company that focuses on

creating value according to the visions with stability and sustainability.
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Major changes

and

® ETC informs the change in the secondary market for
securities trading from the Market for Alternative
Investment (MAI) to the Stock Exchange of Thailand (SET)
Resource Industry Group Energy and Utilities Business Sector

e Declaration of Intent against Corruption in Memorandum
of Agreement between business partners Better World
Green Public Company Limited and Earth Tech Environment
Public Company Limited

developments

ETC @

vSET

aarananning uiaszinalng

December 2020

August 2020 = §

o Entered the first day of trading on the Market for
Alternative Investment (First Day Trade)

\ .
Sy eoma
? June 2020

e The Securities and Exchange Commission
authorizes the offering of newly
issued shares to the public

o AVA received the ownership transfer of AVA's
power plant from a contractor, allowing
AVA to startrecognizing revenue from
electricity sales to PEA

From March 20, 2020

March 2020

wWDecember 2020

.88 moved its headquarters from the original Located at 488 Soi Ladprao 130 (Mahadthai 2), Klong Chan Subdistrict, Bang Kapi District,
Bangkok, to the head office located at 88, 88/1 Moo 1, Kaeng Khoi Industrial Estate, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province
RH has moved its head office from its original location at 488 Soi Ladprao 130 (Mahadthai 2), Klong Chan Subdistrict, Bang Kapi District,
Bangkok to the head office located at 8/888 Village No. 4, Bang Phra Khru Subdistrict, Nakhon Luang District, Phra Nakhon Si Ayutthaya Province
AVA moved its head office from its original location at 488 Soi Ladprao 130 (Mahadthai 2), Klong Chan Subdistrict, Bang Kapi District,

Bangkok to the head office at 100 Moo 1, Nong Lum Subdistrict, Wachirabarami District. Phichit Province

SIRI moved its head office from its original location at 488 Soi Ladprao 130 (Mahadthai 2), Klong Chan Subdistrict, Bang Kapi District,

Bangkok to the head office at 88, 88/1 Moo 1, Kaeng Khoi Industrial Estate, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province

AVA has started producing and distributing commercial electricity (COD) to the Provincial Electricity Authority (PEA) since 25 December 2019

The company transformed into a public company and changed the name of the company to Earth Tech Environment Public Company Limited
The company has changed the par value of common shares from the original 100.00 baht per share to 0.50 baht per share

The company increased its registered capital from 820 million baht to 1,120 million baht by issuing 600 million new common shares with a par
value of 0.50 baht per share for the Initial Public Offering



November 2019

® RH received the ownership transfer of RH's
power plant from a contractor, allowing
RH to startrecognizing revenue from

electricity sales to PEA from November 15, 2019 ‘0

May 2019

e The Company was certified with ISO 9001: 2015,

ISO 14001: 2015 and ISO 45001: 2018 for the production

and distribution of non-hazardous industrial waste

electrical generated energy from Intertek Accreditation Institute
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September 2019
® RH has started producing and distributing
commercial electricity (COD) to PEA
since 24 September 2019.

® EEC increased its registered and paid-up capital from
S million baht to 10 million baht to be used as working capital
® | 88 increased its registered and paid-up capital from 150 million
baht to 200 million baht to be used to finance the capital
increase in RH
o RH has increased its registered and paid-up capital from
150 million baht to 200 million baht for power plant construction
® AVA increased its registered and paid-up capital from 100 million

baht to 125 million baht for power plant construction.
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‘ Business overview

Business policy
Earth Tech Environment Public Company Limited

At present, the amount of natural resources that are energy fuels are continually dwindling, such as ail,
natural gas, coal, etc. Therefore, we need to find alternative resources in order to be able to generate electricity
sufficiently to meet the needs for stably drive the economy. Some alternatives are hydroelectric power generation
from dams, or new energy sources such as solar, wind, waste, etc. in order to replace old fuels which are exhaustible.
However, these type of renewable natural resource has requirements for use as energy: from unfavorable climate
conditions, high cost of production, or it takes a long time to construct the project. Nevertheless, we need to solve
every problem in order to make the most of renewable energy for energy security and environmental sustainability.

Earth Tech Environment Public Company Limited and its affiliates were established to meet the need
for stable energy and take care of the environment by managing waste problems at the same time without
affecting society and communities, and generating electricity by using modern technology and control it efficiently.

Currently, the company operates the business of producing and distributing electricity from industrial waste
and processed community waste with a capacity of 9.4 MW, and received support for the electricity purchase rate
from the waste electricity—generation project (integrated waste management) in the form of Feed-in-Tariff according
to the conditions specified in the Energy Regulatory Commission's announcement on the purchase of electricity from
renewable energy (excluding solar energy) during the transition from Adder to Feed-in-Tariff (FiT).

The affiliates are Recovery House Co., Ltd. (RH) and Ava Grand Energy Co., Ltd. (AVA), producing and
distributing industrial waste—generated electricity according to the announcement of the Energy Regulatory
Commission on special electricity purchase from industrial waste in the form of Feed-in-Tariff (FiT), and the
announcement of electricity purchase from renewable energy 2015-2019, with power generation capacity 7.0 and
4.5 MW, respectively.

At present, Earth Tech Environment Public Company Limited has 3 growth strategies :

1. Implementation of the government's electricity purchase policy

2. Acquisition or merger of external electricity

3. Construction and management of power projects both inside and outside the group of companies,
with a subsidiary, Earth Engineering and Construction Company Limited (EEC), responsible for the construction and

management of all power plant projects.
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Nature of business
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‘ Nature of business

Earth Tech Environment Company Public Company Limited ("the Company" or "ETC") currently has a power plant ("Project
ETC 1") with a capacity of 9.4 megawatts located in Kaeng Khoi Industrial Estate, Kaeng Khoi District, Saraburi Province, to supply
electricity to the Provincial Electricity Authority ( PEA) at the maximum power capacity of 8.0 MW by using integrated waste
management between municipal waste and industrial waste as fuel and receive compensation in the form of Feed-in Tariff (FiT),
together with the following subsidary companies: Ava Grand Energy Co., Ltd. ("AVA"), Sirilapa Power Co., Ltd. ("SIRI"), as well as
Link 88 Power Co., Ltd. ("L88"), the parent company of Recovery House Co., Ltd. ("RH") in operating power plants to generate
and distribute electricity to PEA. AVA's power plant has capacity of 4.0 megawatts (MW), located in Phichit Industrial Estate,
Wachirabarami District Phichit Province, to distribute electricity at a maximum power of 3.0 MW by using industrial waste as fuel.
RH's power plant has capacity of 7.0 MW, located in the Metropolitan Industrial Estate, Nakhon Luang District, Phra Nakhon Si
Ayutthaya Province to distribute electricity at a maximum power of 5.5 MW using industrial waste as fuel

In addition, the Company also has a subsidiary, Earth Engineering and Construction Company Limited ("EEC"), which

provides engineering design services, procurement of machinery and equipment, integrated power plant (Integrated EPC) construc-
tion, and power plant operations and maintenance (0&M), providing services to power plants both inside and outside the Group of

Companies.

Characteristics of products or services

The Company has operated a power plant business that uses waste fuel in the form of very small power generators
("VSPP") or less than 10 megawatts at 3 locations, which the Company has imported various machinery from abroad. The machin-
ery uses clean technology and produce electricity using fuel from renewable sources derived from processed municipal and
industrial waste, commonly referred to as SRF fuel. SRF fuel is well suited for use in combustion chamber of waste-fired power
plants, which is currently the Company's first SRF-fueled power plant ("ETC 1 Project") generating and supplying electricity to PEA
following non-firm power purchase agreement, with no minimum requirement on the daily amount of electricity produced and
distributed by the Company and without penalty. PEA agrees to purchase electricity with a maximum power of 8.0 MW at a voltage
level of 22,000 volts for a period of 20 years from March 9, 2017, which is the Commercial Operation Date ("COD") and receiving
remuneration at the rate of FiT in accordance with the resolution of the 2nd National Energy Policy Council/ 2014 on 15 December
2014, which approved the principle of modifying measures to promote electricity production from renewable resources in the
system. Adder is a Feed-in Tariff (FiT) system for other renewable energy power generation projects (except solar energy),
consisting of wind power, waste biomass and biogas, and has a power purchase point at the installation point at Ban That
Subdistrict, Kaeng Khoi District. Saraburi Province, where electricity is connected from the power plant of the Company and enters

the system of PEA through a meter to measure the number of units of electricity sold to PEA.

The other 2 subsidiaries that have received power purchase agreements with PEA and have begun producing and
distributing commercial electricity to PEA in 2019 are Recovery House Co., Ltd. ("RH") which has an plant with installed
production capacity of 7.0 MW located in NakornLuang Industrial Estate, Nakhon Luang District, Phra Nakhon Si Ayutthaya
Province, to distribute electricity to PEA at a maximum power of 5.5 MW at 22,000 volts for a period of 20 years from 24
September 2019; and AVA Grand Energy Co., Ltd. ("AVA") with installed production capacity of 4.0 megawatts, located in Phichit
Industrial Estate, Wachirabarami District Phichit Province to distribute electricity to PEA at a maximum power of 3.0 MW at

22,000 volts for a period of 20 years from 25 December 2019. Details of the Company's power plants is summarized as follows:

* At present, the Department of Industrial Works has clearly revised the new definition for the fuel made from municipal solid wastes and industrial wastes
by using wordling for "Refuse Derived Fuel or RDF" and "Solid Recovered Fuel or SRF", respectively. Therefore, the annual report in 2020 has change th

e fuel name from RDF to SRF instead.
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Installed Offering

: P h
Location of the ower purchase

: Fuel type capacity capacity COD agreement period
power plant project MW) (MW) from COD

ETC Kaeng Khoi Industrial Estate, | Community waste 9.4 8.0 9 March 2017 20 years

Kaeng Khoi District, Saraburi | and / or non-haz-

Province ardous industrial

waste

RH NakornlLuang Industrial Non-hazardous 7.0 55 o ST 20 years

Estate, Nakhon Luang industrial waste 2019

District, Phra Nakhon Si
Ayutthaya Province

AVA SahaRattanaNakornLuang Non-hazardous
Industrial Estate, Nakhon industrial waste 4.0 3.0 25 December 20 years
Luang District, Phra Nakhon
Si Ayutthaya Province

2019

In addition, the Company also has a subsidiary, Sirilapa Power Company Limited ("SIRI"), which the Company has a policy for
SIRI to bid for a new power plant that uses waste as fuel in the future, and Earth Engineering and Construction Company Co., Ltd.
("EEC") which provides engineering design services, procurement of machinery and equipment, and the integrated power plant
(Integrated EPC) construction, and power plant operations and maintenance (0&M), providing services to power plants both inside

and outside the Group of Companies.

Power generation process of the waste-fired power plants

The process of power generation of waste-fired power plants begins with raw water from the water supply system
within the industrial estate through the water treatment plant to obtain demineralized water to feed into the steam generator
(Boiler). SRF fuel, chopped waste up to 10 cm in size, either in lump or in bulk, as well as in plastic sheets to prevent odors or
scattering of waste during transportation to the Company's power plants. SRF fuel packages are then placed on conveyor belts
and the plastic packaging is shredded by machine to distribute the SRF fuel fragments on an inclined belt conveyor before it is
fed into the combustion chamber by using step grate system. When the fuel steps are driven into the combustion chamber and
the steps are turned over, the bottom of the unburned fuel element on the stepped sludge is turned upward. This causes the
fuel parts to ignite and burn completely. In addition, adjusting the speed of the hydraulic stepping unit will help the combustion

to be perfectly suitable for each type of fuel, which can be shown in the figure below.
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Power generation process of the waste-fired power plants

Air pollution treatment /
control system

Vented into the atmosphere

Gas produced
by combustion

VUV S

Control the combustion

VUV SS
VUGS
VUV SS

temperature Continuous Air Quality

Monitors (CEMs)

@ash

sent to an authorized
disposal agency

y 5
Y y o

Fuels obtained from Steam turbine

Power generator

non-hazardous industrial waste

Sell PEA.

Factory activities

When the SRF fuel is completely burned and turned into ash. The nature of this ash can be divided into two types: heavy ash
(bottom ash) and light ash (fly ash), in which heavy ash falls to the bottom of the combustion chamber where it is collected and
stored in the ash storage tank before sending further for ash disposal. The remaining ash is burned away in hot air, also known as
light ash. It is trapped by an electrostatic precipitator (ESP) and transported to the ash collection chamber before further disposal by
the contractor. However, light ash contains no toxic substances and hence can be utilized, for example, landfill disposal with acidic
properties to be treated with alkaline ash, etc.

During combustion it generates heat which makes the demineralized water in the boiler to be converted to superheated
steam (Super Heater) which steam will rotate the blades of the steam turbine that has the same shaft axis as the generator to
generate electricity and the voltage is adjusted by a transformer to the level of 22 kV in order to be able to supply electricity to
the power grid under the Power Purchase Agreement with PEA. The superheated steam will then be condensed in the condenser
by using cold water from the water storage tank and tower (Cooling Tower) adllowing these waters to be sent back into the boiler
to continue to produce steam. However, the effluent from the production process does not contain harmful toxins though it will
still be treated with only chemicals or coagulants before storing them in the reservoir and forwarding to the evaporation pond to

evaporate naturally, or to be reused such as for watering plants, washing the road, etc.
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Sustainable development strategies
and approaches

Earth Tech Environment Company Public Company Limited and its affiliates operate the business of generating and
distributing electricity from renewable energy power plants, including power plant engineering design service, procurement of
power plant machinery and equipment, and power plant construction. It is a group of companies operating clean energy
power plants that are truly integrated.q34

The company is determined to continuously develop the organization to become a leading organization in various
renewable energy power plants industry with international standard quality. It is safe for the community, friendly to the environ-
ment, and has sustainable growth with good and fair returns to stakeholders in all sectors by creating a culture and development
of corporate personnel to be knowledgeable and competent to support the competition at present and the future Including having

business strategy that creates stability for the organization as follows

1. A socially responsible and environmentally friendly organization solves the problem of industrial waste for the
country and does not pollute the environment by reducing greenhouse gas emissions and reducing the amount

of waste from the production process

The company strives to be a socially responsible and environmentally friendly organization and can help solve waste
problems that affect people and the environment by using it as fuel for electricity generation in accordance with the govern-
ment policy that promotes the use of waste as fuel to reduce the country's waste problem. It is an efficient waste management
method by converting waste into useful resources. There is also investment policies in choosing clean technology and improving
work efficiency of the machinery continuously so as not to affect the environment, including supervision and control of
environmental quality management and waste management in accordance with relevant laws and regulations, as well as to instill

consciousness on safety, occupational and environmental health for employees, community and society continuously.

2. NManagement, cost control and continual improvement of the power plant operations for maximum efficiency

The company is committed to increasing the capacity of power plant operations for maximum efficiency by focusing on
the continuous development of technological innovation in power generation and controlling the cost of electricity generation with
a team of experts with the knowledge and expertise. The subsidiary, Earth Engineering and Construction Company Limited ("EEC"),
engages in engineering design services, procurement of machinery and equipment, integrated power plant construction (Engineer-
ing, Procurement, and Construction: EPC), power plant operations and maintenance (O&M) in which these are major strength of
the Company in production control, highest quality and with modern technology that is safe for the community and the environ-
ment, as well as raising the standards of practice in accordance with international standards, which is a solid foundation and

power to help the organization's potential for sustainable growth.
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3. Business expansion management

The Company focuses on expanding the renewable energy power plant business by utilizing various renewable energy
sources, power plant engineering design service business, procurement of power plant machinery and equipment, and construction
of integrated power plants both domestically and internationally, taking into account financial viability, making appropriate profit
returns with acceptable risk levels to achieve good business performance goals. The Company uses 3 business expansion strategies,
namely preparation for participating in renewable energy power projects in accordance with the government's policy announcement,
seeking partnerships, or merging power plants that have already operated and not yet operated but already have power purchase
agreement, design, construction, and machinery procurement for power plants outside the Company Group, including managing

and repairing power plants as well.

The Company's strengths

e It is a waste-fueled power plant which is a renewable energy that the government encourages to operate. Due to the
increasing amount of waste, proper and fast method of waste disposal is required to keep up with the increasing
amount of waste which this is still a problem in Thailand. The government has therefore set this as the main policy to
find ways to reduce the amount or increase the use of waste. Therefore, the use of both industrial waste and municipal
waste to generate electricity is the most beneficial operation, both in the elimination of waste and increasing electrical
energy production.

o Achieved the highest purchase rate of electricity compared to other types of fuels for electricity generation.

e Technology used that is reliable and safe for the community and the environment around the site of the power plant.

e The power plant in the ETC 1 project is the first power plant in Thailand that can use industrial waste as fuel to
generate electricity

e Experienced in building waste-to—fuel power plants and has comprehensive management methods for waste-to-power
pants : From the beginning of construction, procurement of machinery, technology selection, handling of inter-problems,
production operations, maintenance of power plants and equipment, procurement and management of raw materials,
building relationships and preserving the community environment. etc. This gives the company a competitive
advantage in the power plant businessit is a company with main shareholders operating waste disposal business and is a
manufacturer and distributor of SRF to general users. SRF is the main raw material for power generation of the
Company's power plants and its subsidiaries. Although the policy of the Company and its subsidiaries will reduce
reliance on the purchase of SRF from the parent company, if there is an urgent need, or if other distributors are
unable to deliver SRF at the quantity or time required by the Company and its subsidiaries, the Company and its
subsidiaries can still purchase SRF from the parent company within the framework of fair prices and trade conditions
through mechanism for procurement regulations and rules for related transactions.

e |t is a business that is promoted by the Board of Investment with important benefits such as exemption from
corporate income tax for 8 years from the date of earning, receive a 50% reduction of corporate income tax on
net profits derived from investments for a period of S years from the expiration of the first 8 years, and exemp
tion from dividends from promoted businesses to be included for calculations for income tax throughout the period
of corporate income tax exemption, etc.

e The Company has good sources of financial support from financial institutions, including public offering of shares
and listing of the Company's securities on the Stock Exchange of Thailand, giving the Company an advantage

over its competitors in terms of financial costs and source of funds for business expansion in the future
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Competition

Although the waste-to-fuel power plant industry in Thailand is still in the early stages of development.But new operators
are still subject to a number of restrictions on entering this market due to the need for high-tech and large investment, as well as
having to procure a sufficient amount of SRF from the source of waste material.Nevertheless, electricity derived from waste fuel
is the first of all alternative energy sources that have the greatest social and environmental benefits compared to the cost of
electricity generation and remaining potential of the energy sources. This will give the waste-fuel power plant industry an

opportunity to develop and receive continued support from the government in the future.
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| Income structure

Summary of financial status and operating results of the Company and its subsidiaries

(unit: million baht)

Service income 325.24 362.39 670.57
Gross profit 184.28 185.72 357.58
Profit attributable to the parent company 66.96 57.73 194.48
Gross margin 56.66% 51.25% 53.32%
Profit margin attributable to parent company 20.59% 15.58% 28.89%
Total assets 2,338.75 2,596.14 4,025.40
Total liabilities 1,502.19 1,702.65 1,456.35
Equity 836.56 893.49 2,569.04

Revenue structure of the Company and its subsidiaries

(unit: million baht)

Consolidated financial statements

by million [Percentage| million |[Percentage| million [Percentage
baht (%) baht (%) baht (%)

Revenue from selling electricity ETC RH 32476 9958 362.39 9783 67057 99.47
and AVA

Revenue from construction EEC 0.47 0.15 - - - -

Total revenue from sales and services 325.24 99.27 362.39 97.83 670.57 99.47

Other income * 0.91 0.28 8.05 217 3.54 0.53

Total incom 326.14 100.00 370.44 100.00 674.11 100.00
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of the Company Group

| Shareholding Structure

AKKHIE PRAKARN PUBLIC COMPANY LIMITED

Registered Capital and Paid-Up Capital
202 wilion baht

BETTER WORLD GREEN PUBLIC COMPANY LIMITED
Registered Capital and Paid-Up Capital
1,037,779,725 willion baht

Holding shares in ETC

7.14.

Holding shares in ETC

43.93. |_

Production and distribution

of electric power 9.4 MW.

EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED
Saraburi province

COD 9 Mar. 60

Registered Capital and Paid-Up Capital

1,120 wiliion baht

LINK 88 POWER COMPANY LIMITED
Invest in other companies RH
(Holding Company)

Holding shares in L88

99.88..

Holding shares in EEC

99.99.,, £

> |

Paid-Up
Capital
200 m.

Holding shares in SIRI

97.00..

Holding shares in AVA

97.00..

Holding shares in RH

95.00.

Registered

Capital and
Paid-Up
Capital
10 wo.

Registered
Capital 125 w.
and Paid-Up
Capital

12.5 wo.

Registered
Capital and
Paid-Up
Capital
125 wo.

EARTH ENGINEER AND CONSTRUTION COMPANY LIMITED
Registered

Capital and
Paid-Up
Capital
200 wm.

SIRI LAPHA POWER COMPANY LIMITED
Providing power plant engineering services,

Production and distribution

of electric power

design and equipment procurement

AVA GRAND ENERGY COMPANY LIMITED
Production and distribution of electric
power 4.0 MW. Phichit province
COD 25 Dec. 62

(Currently not operating a business)

RECOVERY HOUSE COMPANY LIMITED

Production and distribution of electric
power 7.0 MW. Phichit province 7.0 MW.
Phra Nakhon Sri Ayutthaya province
COD 24 Sep. 62
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| Securities and shareholders information

o Registered capital and paid-up capital
The Company's registered capital and paid-up capital as of 31 December 2020 are as follows:

Capital details

Registered capital : 1,120,000,000.00 baht
Paid-up capital : 1,120,000,000.00 baht
Face value : 0.50 baht per share

Details of common shares

Listed shares : 2,240,000,000.00  units

Paid-up shares : 2,240,000,000.00  units

Voting rights : 1 units per 1 share unit
Shareholders

List of top 10 major shareholders as of 31 December 2020

List of top 10 major shareholders Number of shares S%ﬁfg‘%‘?gp}g

1 Better World Green Public Company Limited 984,000,000 43.93
2 Mr. Pakaphon Neamlak 337,467,600 15.07
3 Akkhie Prakarn Public Company Limited 159,935,200 7.14
a4 Mr. Wichai Wachiraphong 33,416,700 1.49
5 Mr. Komol Chuengroongruangkit 18,897,000 0.84
6 Ms. Jidaphon Promvanich 13,764,250 0.61
7 Mr. Natthaphon Lueangwongpaisan 12,007,800 0.54
8 Mr. Wiwat Pitaktiratham 11,368,300 0.51
9 Ms. Phenpichaya Rerkchairasamee 10,949,500 0.49
10 Mr. Awirut Diskul 10,500,000 0.47
Total of the top 10 major shareholders 1,592,306,350 71.09

Other shareholders 647,693,650 28.91

Total number of shares 2,240,000,000 100.0

e Issuance of other securities

- None -
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| Dividend Policy

The Company has a policy to pay dividends each year at the rate of not less than 50% of the net profit after deducting
corporate income tax of the Company's financial statements and after deducting legal reserves and other retained earnings as
specified by the Company. However, such dividend payment may be subject to change depending on financial status, operation
performance, investment plan, necessity, and other suitability in the future as the Board of Directors and / or the Company's
shareholders deem appropriate.

The Subsidiary Companies have a policy to pay dividends each year at the rate of not less than 50% of its net profit after
deducting corporate income tax of the Subsidiary's separate financial statements and after deducting legal reserves and other
retained earnings as specified by the Subsidiary. However, such dividend payment may be subject to change depending on
financial status. operation performance, investment plan, necessity, and other suitability in the future as the Board of Directors of
the subsidiary and / or shareholders of the subsidiary deemed appropriate.

In addition, if the Company and its subsidiaries wish to pay dividends to their shareholders, the Company and its subsid-
iaries must successfully pass the fund allocation test for the payment of dividends stipulated in the loan agreement, i.e., Debt
Service Coverage Ratio (DSCR) and Debt to Equity Ratio (D/E Ratio), which the Company expects that it will be able to pay

dividends to shareholders around 2022 onwards.
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Risk factor

The Company's business operation has risk factors that may come from internal and external factors. This may have an
impact on the organization. For this reason, the Company realizes that Enterprise Risk Management is an integral part of good
corporate governance and is the basis for achieving the objectives and goals of the Company. Therefore, it is determined to
develop and give importance to the systematic risk management in accordance with the international Enterprise Risk Management
Framework as well as creating added value for shareholders, employees, and other stakeholders, as well as corporate manage—
ment and business development for sustainable growth.

The Company has established an organizational risk management policy where personnel at all levels are involved in risk
management to be at an acceptable level. The Risk Management Committee has been appointed to define the risk management
framework including considering the risks and establishing important risk management measures to ensure that the Company has
a mechanism for effective supervision and management in accordance with the established corporate risk management policyand
risk management measuresregularly.The Company has established an organizational risk management policy where personnel at all
levels are involved in risk management to be at an acceptable level. The Risk Management Committee has been appointed to
define the risk management framework including considering the risks and establishing important risk management measures to
ensure that the Company has a mechanism for effective supervision and management in accordance with the established
corporate risk management policyand risk management measuresregularly.

In 2020, the Company held a meeting and analyzed the key risk factors that may affect the business operation in line

with the sustainability issues as follows :

1.1 1.1 Raw material risks

1.1.1 Risk from SRF fuel shortage (Sewage or waste or non-hazardous materials) which is an important raw material
for electricity generation

According to the Power Purchase Agreement with PEA, the Company's power plants can use SRF from industrial waste or
SRF from community waste to be used as fuel in power generation and distribution. Industrial and community waste that is used
to produce SRF fuel consists of wood chips, rags, paper scraps, plastic bags and tires, etc. The waste has to be sorted and cut
into smaller pieces. They are sold as SRF fuel in bulk form or conveyed sorted waste into cubes for convenient transportation and
use. Due to the government's energy policy to promote more waste-to-fuel power plants in the future, with the goal of
constructing 900 MW and 75 MW of municipal and industrial waste power plants respectively, by 2036 (568 MW and 44 MW of
electricity generating capacity using municipal waste and industrial waste, respectively) with incentives from higher purchasing
rates than electricity generation that use other types of fuel. Combined with the existing cement industry's massive use of SRF
fuel, it could create competition for sourcing waste from various sources. Moreover, the Company has chance to face a shortage
of quality and sufficient raw materials for use in power generation and distribution, as well as an increase in the purchase price of
SRF fuel in line with the increasing demand. This would in turn affect the Company's revenue, cost, and profit in future.

aHowever, the Company has entered into the SRF fuel purchase agreement with Better World Green Public Company
Limited ("BWG"), the Company's major shareholder, in order to comply with the daily SRF fuel consumption throughout the period
according to the power purchase agreement with PEA of the 3 power plants that belongs to the Group of Companies. BWG, the

parent company, is one of the largest landfill industrial waste disposal operators in Thailand capable of utilizing non-hazardous
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industrial waste for the generation of renewable energy. In addition, the Company has established business relationships with other
SRF fuel suppliers, together with continuous and consistent planning for the use and purchase of electric generating fuels which

can help reduce the risk of SRF fuel shortage of the Company.

1.1.2 Risk from the fluctuation of the SRF fuel price

Although waste is a residual material from industrial or community use, the demand for waste as fuel for electricity
generation also varies with domestic electricity demand: if the government has policy to promote construction of power plants that
use more waste as fuel, or domestic electricity demand which is changing in line with economic growth rates. Inevitably, the demand
for different types of fuels including SRF fuels used in power generation varies according to the above factors. Moreover, the variable
cost of sales and services of the Company which is the cost of fuel can affect the cost of production and operating profit of the
Company.

However, the Company has a policy to reduce the reliance on SRF fuel from BWG by establishing business relationships with
other SRF fuel suppliers, enabling the Company to reduce its dependence on SRF by purchasing SRF fuel from third parties. There is a
policy to reduce the risk from fluctuation of SRF fuel prices which is by establishing a SRF Fuel Purchase Agreement that clearly sets
the purchase price of SRF fuel including transportation costs. In addition, the design and construction of the incinerator inside the
Company's power plant can accommodate the variety of heat amount generated for different types of industrial waste and municipal
waste, which can significantly reduce the dependence on specific types of waste. The company was able to plan the use of SRF fuel

from a mix of different types of waste to maintain total costs and reduce the impact of the fluctuation of SRF fuel prices.

1.1.3 Risk from the quality of SRF fuel

The quality of SRF fuel is an important factor in power generation because SRF fuel has to have chemical properties
that do not exceed the standard that can cause environmental problems and have the appropriate calorific value for use as fuel.

In the furnace, the humidity, specifically, has a direct effect on the heating value of the SRF fuel. If the SRF is humid
during combustion, it will have a low calorific value. Therefore, the combustion in the kiln becomes less efficient. As a result, the
production of electricity decreases. If the Company is unable to control the quality of the SRF fuel received from suppliers, SRF
may reduce the efficiency of electricity generation which has a negative effect and can affect the performance of power plants.

However, the Company has set the standard of purchased SRF fuel in the Company's procurement policy to be used as a
basis for procuring fuel with all distributors. Before purchasing, the Company will take the SRF from the supplier for trial use with
the Company's power plants and if it is found that it does not cause any problems such as does not reduce the amount of
electrical energy produced, do not damage or disrupt machinery or the kiln, or no bad smell. Then only will the Company purchase
SRF from that supplier. In addition, when getting SRF to the power plant, the Company will take a sample of SRF fuel to inspect
the heat value and other chemical elements in the lab. If any batch of SRF fuel does not meet the above quadlifications, the
Company has the right to refuse to accept all purchases or buy only some batches. The purchase price can also be adjusted
according to the terms of the contract or on the sales invoice with the SRF fuel supplier other than those mentioned above. All
power plants of the Group have SRF fuel storage buildings which is designed with reinforced concrete structure to protect against

humidity from the outside and prevent dust or odors spreading to outside the power plant.

1.2 Business risks

1.2.1 Risk from relying on the distribution of electricity to PEA, which is the Company's only customer

Since all 3 power plants of the Group have only one customer, the Provincial Electricity Authority (PEA), a state
enterprise that buys all the electricity generated from VSPP power plants nationwide according to the government's policy. The
Company and its subsidiaries is at risk of dependence on such customers, especidlly in the event that the power purchase
agreement is canceled or changed, which will seriously affect the operations and financial status of the Company and its

subsidiaries which can be significant.
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Since the power purchase agreement is a Non-Firm, the Company and its subsidiary have the right to generate and sell
electricity to PEA in an amount not exceeding the amount specified in the power purchase agreement (PPA)throughout the term of
approximately 20 years. However, the power purchase agreement can be canceled when one party terminates the agreement with
the other party that does not comply with any of the power purchase agreements. The Company considers that the opportunity to
terminate the PPA by PEA is solely due to the power plant has started producing and distributing electricity into the commercial
system after the scheduled date under the Power Purchase Agreement or SCOD.At present the power plants of the Company and

its subsidiaries have already produced and supplied electricity into the commercial system.

1.2.2 Risk of fire inside the factory
At present, the power plants of the Company and its subsidiaries are thermal energy power plants that use SRF fuel by
burning in the furnace system to produce steam for electricity generation. SRF is flammable.So in the event of an accident that
caused spark in the SRF fuel storage or when SRF fuel is fed into the combustion chamber, or it detonates in the steam genera-
tion system, this will cause fire inside the power plant. Therefore, the Company and its subsidiaries may be at risk from fire
accidents that damage machinery and buildings which consequently forces the need to stop electricity generation, which in turn will
affect the revenue or increased operating expenses due to repairs.
The Company and its subsidiaries are very aware of these risks. Therefore, has the following risk protection policy
e Establish a policy for storing and backup SRF fuels in accordance with usage at least 3 days in advance during normal
operation and at least 5 days during holiday seasons to limit the amount of fuel used and stored within the power plant.
SRF fuel is kept inside closed system storage facility, equipped with closed circuit cameras and staffs, responsible for

monitoring the condition of SRF fuel storage at all times.

The power plants of the Company and its subsidiaries have designed a fire prevention and suppression system in
accordance with the standards of the Engineering Institute of Thailand under the Royal Patronage of His Majesty the
King (EIT), various ministerial regulations under the Building Control Act, B.E. 2552, Announcement of the Ministry of
Industry on fire prevention and suppression 2009, etc., equipped with fire alarm system, fire extinguishers, standing
pipe systems and fire hose boxes, water sprinkler system, and fire hose receiver and supply. The factory will design fire
water pump with water reserve tank which can meet the maximum fire water demand in each area sufficiently. The
water pump will start working automatically when the area has fire, or when the heat measuring device in any area is
over the limit which the control system will automatically instruct the water pump to start.accordance with the
standards of the Engineering Institute of Thailand under the Royal Patronage of His Majesty the King (EIT), various
ministerial regulations under the Building Control Act, B.E. 2552, Announcement of the Ministry of Industry on fire
prevention and suppression 2009, etc., equipped with fire alarm system, fire extinguishers, standing pipe systems and
fire hose boxes, water sprinkler system, and fire hose receiver and supply. The factory will design fire water pump with
water reserve tank which can meet the maximum fire water demand in each area sufficiently. The water pump will
start working automatically when the area has fire, or when the heat measuring device in any area is over the limit

which the control system will automatically instruct the water pump to start.

Organize annual training and training for employees inside the power plant together with external fire protection

specialists to simulate various types of emergency situations.

Obtain insurance for insurance type Property All Risks including Machinery Breakdown, Business Interruption Insurance,
and Public Liability Insurance. The sum insured is sufficient for any risks that may occur and has a policy to provide
insurance throughout the power purchase agreement of all power plants within the Group of the Company.

1.2.3 Risk from relying on engineering teams

The Company has an engineering team with a subsidiary, Earth Engineering and Construction Company Limited (EEC).

EEC has engaged in engineering design services, procurement of machinery and equipment, Integrated EPC-type power plant
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construction, and power plant operation and maintenance (0&M) by providing services to power plants within the Group of
Companies, making it necessary to rely on experienced and knowledgeable engineers, especially the engineering team that
manages and maintains the power plant.If the company loses these engineering teams, it may affect the ability to manage
power plants within the Company's group.

The Company realizes the importance of personnel which is an important factor in conducting such business. Therefore,
a policy has been established to prevent such risks by setting a suitable salary and compensation system and providing employee
benefits and incentives for them to have long-term commitment to the organization. In addition, there is a decentralized

management and work duty rotation to reduce dependence on individual personnel.

1.2.4 Risk from community opposition to environmental impact

Although all power plants within the Group have passed a public and stakeholder hearing process, the use of SRF fuel
produced from municipal or industrial waste can cause problems for the community. Odors or debris that may have been dropped
during the transportation of SRF fuel suppliers to the Company's power plants may cause the communities around the fuel
transport route or the vicinity of the power plant to be affected and complains to government agencies. In order to improve the
electricity transportation and production process, the Company and its subsidiaries may face revenue interruption and increase
expenses.

The Company and its subsidiaries are very aware of these risks and place great importance on conducting business with

the community sustainably. Therefore, there are policies to prevent such risks, both proactive and passive, as follows.

e |n the establishment of the power plant, the area is located within the industrial estate, which will have less impact on
the community as the industrial estate has a systematic protection against pollution to the community and the
environment and is monitored by the industrial estate officials directly.

e Construction of the Company's first power plant that uses waste as fuel is located at Kaeng Khoi Industrial Estate,
Saraburi Province. It is the prototype of this type of power plant, designed to reduce environmental impact, starting
with delivery of fuel waste with a covered truck, or SRF packed in plastic bags to prevent dust and odors from
spreading during transportation, fuel storage in closed warehouses, transport of fuel to the combustion furnace with a
closed system, and has a system for removing ash and air pollution.

¢ Has hired an independent expert to prepare a preliminary environmental impact assessment report to be used as a
guideline for the operation and reduce environmental problems, which was approved by the Board of Directors of the
Industrial Estate Authority of Thailand and reported on the environmental impact monitoring annually

¢ Organize a public relations activity to educate and understand the community about waste-to-fuel power plants,

including opening for visits to the Company's power plant operations, etc.

1.2.5 The risk of impact in the event of a prolonged shutdown of the power plant

The power plants of the Company and its subsidiaries will deteriorate from their operations over their service life, which
the Company anticipates that the power plants will have to shut down in order to perform major maintenance operations for the
steam turbines and boilers. There is also a regular annual maintenance process for the power plants of the Company and its
subsidiaries so that it is able to generate electricity efficiently throughout the period of the power purchase agreement with PEA. If
the Company's and its subsidiaries' power plants have to be shut down for a long time due to force majeure or the maintenance
takes longer than expected, it may affect the Company's operating results

Although the Company has selected and used reliable and well-accepted electric power generation technology in foreign
countries, the Company has planned annual maintenance of machinery in advance by hiring a subsidiary, EEC, to manage and
perform maintenance of the Company's power plants. EEC's team has experience as power plant contractor and maintenance and
has a team with experience in managing many power plants, in both public and private sectors. The Company also obtained

insurance for Property All Risks including Machinery Breakdown, Business Interruption insurance, and Public Liability insurance which
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are sufficient for risks that may occur and has a policy for the procurement of said insurance throughout the period of the power
purchase agreement of all power plants within the group of the Company.

1.2.6 6 The risk of failing to meet the conditions of the Investment Promotion Certificate (BOI) for quality system
certification

RH and AVA are currently promoted by the Board of Investment (BOI) on condition that the Company has to obtain a
quality system certificate according to ISO 9001, a management system implementation standard for the Quality assurance that can
be verified through a documented system and ISO 14000, an environmental management standard. This is to be a guideline for
managing environmental problems of the organization effectively, while protecting the environment, pollution prevention and
business operation of an organization or other equivalent international standard within 2 years from the date of operation. If RH
and AVA are unable to complete the process within the said period, RH and AVA will be revoked the benefit of one year of
corporate income tax exemption, i.e., the corporate income tax exemption reduced from 8 years to 7 years.

However, after RH and AVA's power plants have begun to produce and distribute electricity commercially, the Company
has appointed a team of experienced workers to submit for quality system certification in accordance with ISO 9001 and ISO 14000
standards.

1.2.7 7TRisk from changes in government policies and incentives

Due to the cost of producing electricity using waste being higher than that of other fuels or energy such as natural gas,
coal, hydroelectric or solar energy, this makes the power plant that uses waste as fuel unable to compete commercially with other
types of power plants. If the government does not provide adequate support and financial incentives, the private sector may not
be able to construct a new waste-based power plant or may face operating liquidity problems. In the event that the government
were to support a waste-based power plant too much which leads to a high return on investment, this may cause various impacts,
such as competition for power purchase agreements or power plant locations, as well as competition for fuels, which results in the
cost of generating waste electricity to soar. Therefore, uncertainty and changes in government policies and incentives may not be
beneficial to the continued operation of waste-fired power plants in the future.

Although the aforementioned risks are external factors which are beyond the control of the Company, the three power
plants the Company has received the Power Purchase Agreement with PEA and COD has been completed. Therefore, this risk does
not affect the Company's power plant. The Company is confident that the government will continue to support the renewable

energy industry in the future.

1.3 1.3 Financial risk

1.3.1 Risk from interest rate fluctuation

The Company and its subsidiaries have interest-bearing liabilities, mainly including bank overdrafts and long-term
borrowings from financial institutions, whereby long-term debt carries a floating interest rate in reference to the interest rate in
Thai baht borrowing in the 6 months term (THBFIX + margin), so if the interest rate changes, it will result in the company having
higher interest burden in line with the rising interest rate trend.

The Company has a policy to manage such risks by keeping the debt with floating interest rates at a level suitable for
the nature of the Company's business operations, with the debt-to-equity ratio not exceeding 3 times. In addition, the Company
being a listed company in the Stock Exchange will use the fund received from the offering of newly issued ordinary shares to the
public to use in the business expansion of the Company and its subsidiaries in the future or in financial restructuring of the
Company and use it as working capital in the business operation of the Company and its subsidiaries, which will reduce the impact

of the Company's future interest burden to a certain extent.
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1.4 1.4 Emerging risks
1.4.1 Risks from digital transformation and violation of personal information rights under the Personal Data Protection
Act 2019

With the transition to the digital age, where advances in information technology and communication systems have evolved
rapidly, the access, collection, use and disclosure of personal information can be easily, conveniently and quickly taken, causing
damage to the owner of the data As a result of the increasing encroachment of personal information rights, the government has
to protect the privacy of the country's population as part of data security.

The Personal Data Protection Act 2019 focuses on the organization and organization to have a "standard” in the handling
of personal information appropriately and sufficiently when it is necessary to request the use of personal information. This is to
prevent risks that may affect confidentiality, integrity, and availability of personal information that may lead to a negative impact
or damage at the individual or organization level.

The company realizes and gives importance to personal information, assigns it to relevant departments, study and
understand the legal, rights and obligations of the personal data subject, the data controller, or the personal data processor on the
part of the organization, including the need for collaboration from all areas of the organization where the data is taken. Personal
information types ranging from name, surname, address, telephone number, email, identity card number, etc., for use in the

administration within the organization in order to comply with the Personal Data Protection Act.

e The scope of the purpose of use of information, good practice, and pendlties for violations and non-compliance are identified.
e Data controllers, processors and data protectors are appointed to ensure that personal data is used, correct for the
purpose, not used beyond consent, or does not cause any damage to the data subject.
e Communicating to employees, customers and relevant third parties about the personal information protection practices
through the Company's website in order to reduce the risk due to potential privacy breaches to the organization

With the rapid and continuous advancement in technology, there is a potential for IT security risks or from various
technology threats that may arise from system failure or from intentional identity theft. Therefore, it has been established
operational guidelines for risk control and prevention by setting rules and regulations for the use of information technology
systems, disaster prevention plans, information technology systems, and back-ups that serve as a guideline for the prevention
and management of risksrelated to information security in all areas for management and employees at all levels, including
ongoing internal communication to raise awareness on this matter.

1.4.2 Risk from climate change

At present, Earth Tech Environment Public Company Limited is located in Saraburi Province, so if the area has natural
disasters such as flood, storm, earthquake or force majeure this may cause interruption or damage to the Group's assets, which
may adversely affect the Company's operating results and financial position, reputation of the Company, or the increasing costs of
compensation for damages, including greenhouse gas build-up problems and the frequent and severe natural disasters. The
establishment of corporate governance and legislation to control greenhouse gas emissions has become a risk for all stakeholders
to focus on.

The Company has provided all types of risk insurance including Property All Risks including Machinery Breakdown and
Public Liability Insurance, which the insurance capital is sufficient for various risks that may occur, including measures to reduce
the amount of greenhouse gas emissions from operating activities by cultivating awareness of employees at all levels to know the
value and usage of resources and energy efficiently to contribute to the mitigation and change to the climate and restore the

ecosystem under various project activities.
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‘ Key performance

Performance results for the year 2020
Financial

Statement of financial position

Annual Report 2020
Earth Tech Environment Company Limited

(unit : million baht)

Consolidated financial statements

Total current assets 332.71 241.27 1,608.63
Total non-current assets 2,006.04 2,354.87 2,416.77
Total assets 2,338.75 2,596.14 4,025.40
Total current liabilities 520.63 424.32 413.99
Total non-current liabilities 981.56 1,278.33 1,042.37
Total liabilities 1,502.19 1,702.65 1,456.35
Equity 836.56 893.49 2,569.04

Income Statement

(unit : million baht)

Consolidated financial statements

Revenue from electricity sales 325.24 362.39 670.57
Cost of sales and services (140.95) (176.67) (312.99)
Gross profit 184.28 185.72 357.58
Gross profit margin(%) 56.66% 51.25% 53.32%
Other income 0.91 8.05 254
Administrative expenses (52.90) (63.95) (56.97)
Executive compensation (18.33) (19.31) (21.21)
Profit(loss)before finance costs and income tax 113.96 110.52 281.94
Financial cost (48.58) (47.82) (80.01)
Income tax (0.03) (5.90) (0.70)
Net profit(loss) 65.35 56.80 201.23
Profit(loss)sharing, in equity owned by the parent 66.96 57.55 194.48
company

EBITDA 68.81 56.94 201.23
Net profit margin(%) 20.04 % 15.33 % 29.90%

24
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(unit : million baht)

Important financial ratios Consolidated financial statements
Return on equity (%) 8.16 % 6.57 % 11.62 %
Liquidity Ratio(times) 0.64 0.57 3.89
Cash flow liquidity ratio(times) 0.22 0.40 0.87
Return on assets (%) 2.9 % 230% 6.08 %
Debt to Equity Ratio(times) 1.80 1.91 0.57
Asset turnover(times) 0.15 0.15 0.20
Debt to equity ratio(times) 0.65 0.66 0.36
Growth rate

(unit : million baht)

Growth rate
55.05 11.01 15.44
Debt % (14.47) 13.34 19.08
Equity % 187.53 6.81 9.43

Income % 81.70 13.58 76.85
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Good corporate governance
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‘ Good corporate governance

The Company aims to achieve sustainable development and growth on the basis of business operations in accordance with
the principles of good governance and good corporate governance that listed companies have to comply with in terms of morality,

ethics, transparency, social responsibility, environment and all stakeholders

Anti-fraud and Corruption

The company is committed to conducting business with transparency, fairness, and adherence to social and environmen-
tal responsibility, including all stakeholders in accordance with good corporate governance and business ethics, which are in line
with the policies and intent of the Company that is committed to combat all forms of corruption.

The Board of Directors has established policies, frameworks for anti-fraud and anti-corruption risk management and
internal control systems, including the duties, responsibilities, practices and operating regulations of the relevant parties accord-
ingly. This serves as clear practice guideline in preventing fraud and corruption in all business activities in order to lead the
organization to sustainable business development and operation by communicating with the stakeholders. The guidelines are
strictly adhered to through appropriate communication channels, under the supervision of the Board of Directors, the Audit
Committee, and the management, whom as the organizational leader, must play a role and stand in opposition to fraud and
corruption to the Company's personnel, business partners, and the public in order to gain confidence in the Company's business

operations.
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Anti-Corruption Intent was announced in the Memorandum of Understanding on Cooperation in Prevention and Anti-Corruption

between the business partners Better World Green Public Company Limited and Earth Tech Environment Public Company Limited
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Environmental and safety

This waste-to-fuel power generation business is an environmental conservation activity that the ETC Group recognizes
and gives importance to the environment, both caused by noise, waste water and air from venting emissions. Modern technology
and management system that can be controlled effectively to protect and preserve the ecology and environment of the communi-
ty as well as provide various safety measures and promote the use of waste materials. It is harmless and cannot be recycled hence
are used as fuel to generate electricity. In this regard, the Company has acted and taken action to reduce the impact on the
environment, starting from selecting and selecting technology in the furnace system that is reliable and environmentally friendly
and paying attention to the compliance with various safety standards. security, sanitation and environment, and taking into

account the impact on natural resources and the environment as follows :

e Operate business regarding environmental conservation and safety management standards, including complying with
environmental laws or regulations, such as complying with the Industrial Estate's Environmental Impact Assessment
(EIA), and Impact Analysis Report on Initial Environmental Examination (IEE)

e Promote and provide social and environmental knowledge to employees at all levels of the Company in order to be used
as a common guideline for developing and caring for social and environmental responsibility throughout the organization.

e Control, prevent and reduce pollution caused by the Company's operations in order to create a good environment
for the community and society without taking any action that damages the natural resources and the environment
beyond the law, such as installation of a complete fuel combustion system using heat up to 850—9000 C and
oxygenation to help eliminate dioxins and to provide modern air treatment and purification systems, using bag filter
system and wet air purifier (Wet Scrubber) to trap and prevent dust from the fumes of the power plant from spreading.

e Improve the interior and area around the factory to be a green plant.

e Promote and encourage the efficient use of resources in the organization.

e Develop an environmental management system within the organization, giving importance to the internal environmental
management system in the organization to be able to maintain and improve environmental conditions in accordance
with and meet international standards by installing a system for measuring combustion efficiency. Continuous Emission
Monitoring System (CEMs) measures combustion efficiency and displays results of pollution measurements on the billboard
in front of the power plant 24 hours a day. There is also the installation of pollution detection system on the chimney
of the power plant which is linked to reporting information to the Industrial Estate Authority of Thailand.

e To build an environmentally friendly society, paying attention to environmental issues affecting the community to
preserve ecology.

e Promote activities on the conservation of natural resources and the environment in the form of creating awareness of
the cost-effective use of resources such as water, electricity, paper, etc., and provide employees with correct knowledge
and understanding on environmental conservation as well as exchange knowledge and experience with other agencies
to be consider for use in improving the operations and environmental management within the organization.

e Manage industrial waste for converting to renewable energy to reduce the amount of waste and solve the problem of
waste overloading for city sustainability, as well as supporting the development of technology and innovation in the
anufacturing sector that contributes to resource-saving and energy-efficient use.

The Company and its subsidiary have hired Environmental Work Co., Ltd., an independent expert, to prepare and submit
a preliminary environmental impact report for the power plant, which the IEAT's Board of Directors has approved the said report.
The Company also hired S.P.S. Consulting Service Co., Ltd., an independent expert to prepare and submit the IEE compliance
monitoring report to the IEAT every 6 months. In addition, the Company has never had any disputes or lawsuits related to

the environment from operating the waste-fired power plant business.
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Personnel, society, and community

The ETC Group redlizes that "employees" are the starting point for driving the business towards the goal and the driving
force that will lead the business to success. While the Company places great importance on and takes responsibility to society and
communities, the ETC Group aims to develop employees' potential, take care of the working conditions, safety, health and well-being
of employees, along with implementing various projects to promote a better understanding of the people in the community. Over the
past 3 years, the Company and its subsidiaries has had no labor dispute.

As of December 31, 2020, the Company and its subsidiaries have 177 employees (excluding senior management).

E\:Jlé@gg of employees ‘ I' ‘ Number of employees
a 11 (people) V=] -

(Female) (Male) (Female) .I 43

& Number of employees

A ) (people)
(Male) (Female) O
0 0 Link 88 Power Company Limited

Number of employees " " ‘ Number of employees (] SIR!

(people) ] = ] [ ) ] (people) LAPHA

9 (Male) (Female) (Male) (Female) POWER
co

3 6 O O
Total 177 Male ]48 Female 29 person

Human resource development

The Company redlizes that employees are essential resources for the Company's success and growth in business. The
Company, therefore, is committed to the development of employees' potential clearly, systematically and continuously by
establishing policies, strategies, goals, and indicators for employee development in accordance with the direction and strategy
of the Company's business operations. The Company has also strengthened and developed employees' potential to be able to
support the continuous expansion of the Group's business by preparing personnel at all levels, including the readiness of
personnel to take up important positions in the future with the tools that Various training such as internal and external training,
training by working on work rotation, etc.

The Company has developed employees to have knowledge and skills suitable for their current job positions, as well as
developing employees to have potential in both professional skills and leadership in order to prepare them for career advance-
ment for employees to grow together along with the organization, which the Company has provided the following trainings for
employees :

1. Internal training courses include firefighting and evacuation training, emergency drills in case of a boiler explosion,
and emergency drills in case of chemical spills, etc.

2. External training courses, including new law updates, effect on net profit calculation in 2020, laws and practices in
the COVID situation and the Personal Data Protection Act 2019, etc.

3. Staff training with average of 6.7 hours per person or 20.66 hours per year.
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Fair labor practices

The Company realizes the importance of employees. By developing human resources and treating labor fairly, this will
help promote and motivate the organization to achieve its business goals. In addition, the Company is concerned with the
health and safety of employees, which is the basis of the Company's responsibility. The Company has therefore established a
human resource management policy to take care of employees to have a good quality of life, have appropriate welfare, have
the opportunity to develop career advancement as well as to have a safe and hygienic working condition with the following
practice guidelines :

e Treat all employees equally in accordance with the principles of human rights strictly, which is the foundation of
human resource development as part of the operations that all directors, executives, and employees of the Company
must follow.

e Provide reasonable compensation based on knowledge, competence, responsibility, and performance of each
employee by considering appointments and transfers, as well as fair rewards and sanctions.

e Provide benefits and welfare that employees should receive from the company such as, vacation, overtime payment,
medical expenses, various types of loans, etc

e Give priority and opportunity to develop the potential of employees thoroughly and regularly by promoting knowledge
development and advancement for employees, supporting or promoting activities to connect employees and
employees and between employees and the organization.

e Train and instill in employees awareness and care in their work with safety and risk arising from operations as well
as environmental responsibility, encouraging all employees to participate in activities or projects, occupational health,
safety and the Company's working environment.

e Comply with laws and environmental, safety and health requirements by establishing methods to prevent and r
educe pollution caused by production processes as well as the use of natural resources for maximum benefit and
efficiency.

e Support and promote a safe and hygienic work environment by establishing preventive measures and equipment to
prevent hazards during the work of employees and to solve problems from work on a regular basis and take action
to prevent accidents, disease, or workplace disasters.

e Listen to opinions and suggestions from employees at all levels equally and equitably. all employees have the right
to complain in the event of unfairness by following the appropriate and fair process of filing for complaints and
determining the resolution

However, in the event of an offense or disciplinary action and an investigation must be taken for punishment, as the

case may be, it will be carried out by the Investigation Committee only to ensure fairness.

Compensation and benefits

The company has provided equal care to employees with appropriate and fair compensation and welfare, with first the
salary is based on educational background and job position. After that, it follows a performance appraisal system that has a
publicly and clearly directed evaluation system and criteria. Employees are paid salaries, bonuses, overtime pay, holiday pay,
professional fees, and allowances. For the welfare that the company provides for all employees to be equal and have the same
standard, which they can be compared to each other, resulting in fairness throughout the organization: such as disaster relief
welfare, accident insurance, annual health check benefits, death welfare, maternity allowance, work uniforms, employee
compensation fund and provident fund, etc., in order to build stability and provide financial security for employees after end of

employment or retirement.
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Open to learn about working processes of industrial fuels-based power plants from government agencies,

Corporate social responsibility (CSR)

private agencies, educational institutions, etc. In 2020, a total of 43 power plants has been visited by 1,702 people.

Mass relations

The company has continued to work on public
relations activities according to plans with the community
and government agencies such as

e National Children's Day activities at Wat Ban
That Tai School (Sanit Chai Wittayakarn) and
Tha Tum Subdistrict Administrative Organization,
Ban Thatwith the Industrial Estate Authority of
Thailand (IEAT)

e Gift giving activity, lottery ceremony, Luang Por
Pikul event, Wat Ban That Tai

e "Kaeng Khoi people do not leave" activity for
distributing rice, sundries, subsistence equipment
at Ban That Tai Temple.

e Candle parade activity and money contribution
in support to merit-making ceremony for monk
attire offering at Ban That Tai Temple

e Kathin Ceremony in conjunction with the IEAT at
Wat Tha Krabaa, Wat Song Khon Klang, Wat Ban
That Tai, Wat Ban That Nuea

e Donate sportswear to Wat Ban That Tai School

e Support lottery for Thai Red Cross Society cause

e Support the budget to provide snacks and drinks
for Tha Tum Subdistrict Administrative
Organization, Ban That
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| Standards, certifications and awards

CERTIFICATE CERTIFICATE

« 1SO 9001 : 2015 Quality Management Standard
Certificate from the Intertek Accreditation Institute

=) « Certificate of Occupational Health and Safety

[Earth Tech Ervironment
Co,, LEd,

T
e Management Standard ISO 45001 : 2018 from
the Intertek Certification Institute
B e Environmental Management Standard
' 5 ISO 14001 : 2015 Certificate from the Intertek
E=mmmm=——————==  Accreditation Institute
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« The “3 Rs” award which was
considered to be a factory
with good factory waste
management in accordance
with the 3Rs principles :

Reduce, reuse and recycle

h

« Certificate of Honor (White Flag,
Green Star) for the year 2019 as an
"Outstanding" factory under the "
Project to Promote Public Participation

in Supervision of the Factory" with

standardized and transparent management ',

« Certificate of honor from the Industrial Estate Authority of Thailand to show
that ETC is an outstanding factory in "Project to Promote Public Participation

in Supervision of the Factory "
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| Industry conditions
and future trends

Electricity generating business is a basic industry that is important to the development of Thailand since electricity is the
main energy for consumption in various activities. The Company and its subsidiaries are the very small power producer (VSPP)
power plant business operators, therefore, changes in various factors in the electricity industry will affect the performance of the

Company and its subsidiaries in the futurel which can be described as follows

Thailand Electricity Power Development Plan 2018 - 2037 (PDP 2018) (PDP 2018)

Domestic electricity demand is likely to increase. In addition, various fuels that are used to produce electric power such as
oil, natural gas, coal, etc. are reducing in quantity and will have fluctuating prices in the future. Energy Policy and Planning Office
(EPPO), Ministry of Energy prepared and revised the power development plan of Thailand following the policy framework of the
Ministry of Energy in various fields in accordance with the current situation, which is now called Thailand Power Development Plan
2018-2580 Revision 1 (PDP 2018 Revision 1) using the original principles and assumptions according to the PDP 2018 plan.
However, the renewable energy power plant's electricity targets and plans have been adjusted to be in line with the additional
energy policy for foundational economy and consider the security in the electricity system by region to be self-sufficient. The PDP
2018 plan emphasizes the following issues :

(1) Energy Security In order to have stability covering the entire power generation system, power transmission system
and power distribution system by area, and to meet the electricity demand in line with the National Economic and Social Develop-
ment Plan, including considering the power plant for the appropriate level of security in response to the energy crisis

(2) Economy Must take into account the cost of electricity that is appropriate and promote low-cost electricity generation
in order to reduce the burden of electricity users and not hinder the long-term economic and social development of the country,
including the preparation of the power system for production competition. electricity. This will help increase the efficiency of
electricity production in the overall country. Power generation reflects real costs.

(3) Ecology Need to reduce environmental impact by supporting electricity production from renewable energy and
increasing efficiency in the power system in both electricity generation and electricity usage by developing a smart grid system.

The aforementioned power development plan predicts the demand for electricity in Thailand in accordance with the
direction of economic development, which was prepared and estimated by the Office of the National Economic and Social
Development Board (NPO) that the long-term economic growth (GDP) rate of 2017 - 2037 at 3.8 percent per year. Maximum
electricity demand will increase from 29,969 MW in 2018 to 53,997 MW in 2037, with the power generation capacity under the
Power Purchase Agreement ("PPA") to increase in line with maximum electricity demand.

In addition, PDP 2018 plans to develop renewable energy and alternative energy, and focus on developing renewable
energy to the full potential of each area by promoting electricity generation from waste fuel, biomass and biogas including other
renewable energy to reduce dependence on electricity generation from natural gas.

It also emphasizes the participation of stakeholders with the creation of public sector participation, with open hearings
for the draft on Energy Efficiency Plan 2018 - 2037. (EEP2018), and draft on Alternative Energy Development Plan 2018~ 2037
(AEDP 2018) to comply with PDP 2018 Revision 1.
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Draft on Alternative Energy Development Plan 2018- 2037 (AEDP 2018)

The Provincial Electricity Authority (PEA) buys other types of renewable energy such as solar energy, biogas, hydroelec-
tric, and wind power from Very Small Power Producer (VSPP) which have lower electricity-generating capacity lower than 10 MW
to distribute opportunities to remote areas to participate in electricity generation, help reduce the losses in the power system and
reduce the investment in construction of large power plants to distribute electricity. Therefore, in the National Energy Integration
Plan, the Ministry of Energy has reviewed the draft on Alternative Energy Development Plan (AEDP 2018) in accordance with PDP

2018 plan, which can compare the power generation targets as follows:

Installed power capacity

Power generation from renewable energy AEDP 2015 39 AEDP 2018

2036 goals (MW) 2036 goals (MW)

1. Solar energy 6,000 15,574

2. Biomass 5,570 5,786

3. Wind power 3,002 2,989

4. Large hydro 2,906 2918

S. Biogas (energy crops) 680 -

6. Biogas (wastewater/ waste) 600 928

7. Community waste 500 900

8. Small hydro 376 188

9. Industrial waste 50 75

Source : Ministry of Energy and Prachachat Business Newspaper on 2 September 2019

Note
1. This is the existing installed capacity, with large hydropower being included as a renewable power generation target in AEDP
2015.

However, the power plant that uses waste as fuel is considered one of the renewable energies that the government
promotes and supports in order to allow private entrepreneurs to enter the power generation business with measures to promote
the purchase of electricity from renewable energy in the original Adder form and the new format Feed-in Tariff (FiT). The power

plants that use waste as fuel can be summarized as follows.
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SPP power plant | VSPP power plant | Total power plants
Status
Total | to contract to contract
((Y\W)) (MW) (MW)

Accepted purchase and have not signed PPA

Signed PPA and no COD yet - - 7 48 7 48
COD done 3 163 30 121 33 284
Total (Adder-waste/ FiT-waste (Community)) 3 163 37 169 a0 332

Accepted purchase and have not signed PPA - - - - - _

Signed PPA and no COD yet - - 2 a4 2 4

COD done - - 5 27 5 27
Total (FiT-industrial waste) - - 7 31 7 31
Overall total 3 163 a4 200 a7 363

Source : Website of the Energy Regulatory Commission (ERC) on 5 April 2020

Considering the total electricity generating capacity from municipal waste and industrial waste amounted to approxi-
mately 332 MW and 31 MW as of April 2019, compared to the target of municipal and industrial waste electricity generating
capacity according to the draft AEDP 2018 of approximately 900 MW and an estimated 75 MW at the end of 2037, respectively.

There will be an increase in generating capacity from municipal and industrial waste of 568 MW and 44 MW respectively.

Policy on purchasing electricity from renewable energy in the form of Feed-in Tariff

Feed-in Tariff (FiT) is a measure to promote the purchase of electricity from renewable energy to motivate private
entrepreneurs to invest in renewable energy power plants. Since electricity generation from renewable energy is relatively costly
and each type of renewable energy has different operational risks, the FiT rate will be in the form of a fixed purchase rate
throughout the project life and will not change. According to the base electricity cost and the Ft value, there is a clear purchase
price of electricity that is beneficial to the management of the operators.

The structure of the FiT rate comprised of three areas: (1) Fixed Feed-in Tarif (FiTf), which remains constant over the
duration of the project; (2) Variable Feed-in Tarif (FiTv) which will be increased according to averaged basic inflation rate (Core
inflation) of the previous year; and (3) Premium Feed-in tarif (FiT Premium) in accordance with the government's policy to
incentivize certain types of investment in fuel.

In this regard, the National Energy Policy Council Meeting No. 2/2014 on 15 December 2014 approved the purchase rate
of electricity from renewable energy in FiT format for the year 2015 (excluding solar energy). The Company's power plants (ETC1)

are supported in the following electricity purchase rates:

36
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FiT (Baht/unit) Fit Premium (Baht/unit)

Production capacity

(MW) Support For biofuel For projects in the southern

period project border provinces 2
(year) (First 8 years) (Throughout the project life)

1) Waste (integrated waste management)

Installed capacity < 1 MW 3.13 3.21 6.34 20 0.70 0.70
Installed capacity > 1-3 MW 2.61 3.21 5.82 20 0.70 0.70
Installed capacity> 3 MW 2.39 2.69 5.08 20 0.70 0.70
2) Garbage (landfill)

All sizes 5.60 - 5.60 10 - -
3) Biomass

Installed capacity < 1 MW 3.13 2.21 5.34 20 0.50 0.50
Installed capacity > 1-3 MW 2.61 2.21 4.82 20 0.50 0.50
Installed capacity> 3 MW 2.39 1.85 4.24 20 0.30 0.30

4) Biogas (wastewater / waste)

All sizes 3.76 - 3.76 20 0.50 0.50
5) Biogas (energy crops)

All sizes 2.79 255 5.34 20 0.50 0.50

Note :

1. FiT rates are applied for projects that supply electricity to the system within the year. After 2017, the FiTv rate will continue to
increase according to the basic inflation for waste fuel type (integrated waste management), biomass, and biogas (energy crops)
only.

2. Projects in Yala, Pattani, Narathiwat and 4 districts in Songkhla Province are Chana District, Thepha District, Saba Yoi District,

and Nathawi District.

In addition, the National Energy Policy Council Meeting No. 1/2015 on 16 February 2015 approved the electricity
purchase rate from industrial waste in the form of FiT for the announcement of electricity purchase from renewable energy 2015
- 2019 in the amount of not more than S0 megawatts. The National Energy Policy Council Meeting No. 5/2015 on 21 December
2015 approved to purchase electricity from waste fuel in the form of FiT without going through Competitive Bidding. The power

plants of AVA and RH are supported in the power purchase rates as follows:



Production capacity

(MW)

FiT (Baht/unit)

FiT,

E

FiT,

V2560

FiT"
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Fit Premium (Baht/unit)

Support
period
(year)

For biofuel
project
(First 8 years)

For projects in the southern
border provinces 2

(Throughout the project life)

1) Power plants that were built from existing industrial waste incinerators before 16 February 2015°

VSPP All sizes
2) New power plant®

VSPP All sizes

3) New power plants using plasma technology

VSPP All sizes

2.39

3.39

3.39

S

2.69

2.69

2.69

5.08

6.08

6.08

20

20

20

0.70

0.70

0.70

0.50

0.50

0.50

Note :

1. FiTy rate will continue to increase in line with Core Inflation

2. Projects in Yala, Pattani, Narathiwat and 4 districts in Songkhla Province are Chana District, Thepha District, Saba Yoi District,

and Nathawi District.

3. The industrial waste power plants that receive the Premium FiT have the ability to use both hazardous and non-hazardous

industrial waste for use as a fuel to generate electricity.

In this regard, industrial waste that is supported by the purchase rate must not be industrial waste of organic matter,

i.e., industrial waste that wholey constitutes of organic matter that can be degraded by biodegradation (Bio-Degradable Process).
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Board of Directors and Executives
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Board of Directors and Executives

Mr. Anusorn Nuangpolmak — 81¢gl/Age 70 ﬂ/yeors
U9¥811UN95UNIS/NITUNNIAATY

Chairman of the Board / Independent Director

Ann
Earth Tech Environment Public

Date of appointment as a director : 9 November 2019
Shareholding Proportion (Percentage) - (As of December 31, 2020)
* Self

« Spouse / underaged child

-None-
-None-
Education
 Master of Business Administration Roosevelt University
« Bachelor of Arts (Economics), Chiang Mai University
« National Defense Course, National Defense College
« Office of the Civil Service Commission (OCSC), senior management
(Nor Bor Sor 29)
« Director Accreditation Program (DAP), Class 138/2017
« The Role of Chairman (RCP) program, Class 40/2017

Number of listed companies holding position

: -None-

Number of other companies / organizations that are not listed companies : -None-
Current Position
 Chairman of the Board/ Independent Director, Earth Tech Environment Public
Company Limited
Experience
» Head of the Central Provincial Industry Office, Office of the Permanent
Secretary, Ministry of Industry
» Head of the Office of the Secretary to the Minister, Office of the Secretary to
the Minister of Industry
« Director of the Division of Industrial Economic Studies, Office of Industrial
Economics
« Deputy Director of the Office of Industrial Economics, Office of Industrial
Economics
« Inspector General, Office of the Permanent Secretary, Ministry of Industry
Director-General, Department of Primary Industries and Mines, Ministry of
Industry Deputy Permanent Secretary (Head of the Production Supervision and
Inspection Mission), Office of the Permanent Secretary, Ministry of Industry
Deputy Permanent Secretary (Head of Industry Promotion Mission and
Entrepreneurship Group), Office of the Permanent Secretary, Ministry of Industry

Number of times attending the Board of Directors' meetings in 2020 : 5/5

Having a stake in the Company -None-
Family relationship with other directors -None-
lllegal record in the past 10 years -None-
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Director / Independent Director / Chairman of the Examining Board /

Risk Management Committee / Member of the Nomination and Remuneration

Committee / Chairman of the Corporate Governance and Corporate

Date of appointment as a director : 9 November 2019
Shareholding Proportion (Percentage) - (As of December 31, 2020)
e Self -None-
* Spouse / underaged child -None-
Education

* Master of Business Administration, Srinakharinwirot University

 Master of Arts in Professional English for International Communication (English

Program), Thammasat University

* Bachelor of Accounting, Bangkok University

* Bachelor of Business Administration, Sukhothai Thammathirat Open University

* Director Accredited Program (DAP), Class 105/2013
e Certified Public Accountant
Number of listed companies holding position
Number of non-listed companies / entities holding position in
Current Position
* Director / Independent Director /Chairman of the Examining Bo
Environment Public Company Limited
* Director, Business Online Public Company Limited
e Director, D&B (Thailand) Company Limited
e Director, BOL Digital Company Limited
e Director, Advanced Auditing Company Limited
Experience
* Director, Business Online Public Company Limited
e Director, D&B (Thailand) Company Limited
e Director, BOL Digital Company Limited
e Director, Advanced Auditing Company Limited
Number of times attending the Board of Directors' meetings in 2020
Having a stake in the Company
Family relationship with other directors

llegal record in the past 10 years

1 company

3 company

ard, Earth Tech

5/5
-None-
-None-

-None-
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uneiiouys Tufn

Mr.Bantoon Manpakdee 21gl/Age 54 ﬂ/yeors
N9TUNNT/NTTUNITAATE/NITUNITATIAFAL/
ﬂ%‘iJJﬂWi‘lﬁW]iﬂ’]’mLﬁlﬂ\‘i/ﬂ%ﬁ’]uﬂﬁmn’]i‘ﬁiiw’]
LLazﬁmsm’wmmauLmu/ﬂﬁmmiﬁﬁﬁu@‘LLﬁﬁ@umsﬁﬁ
LazANLFURnTaURadIALLATE I ASaL

Director / Independent Director / Audit Committee /
Risk Management Committee / Chairman of the Nomination and

Remuneration Committee / Chairman of the Corporate Governance

and Corporate Social Responsibility Committee

Suiilgsumsusssadunssung : o NeAINIEU 2562 Date of appointment as a director : 9 November 2019
ﬁ’mﬁ?umiﬁaﬁ:ﬂuﬂ%ﬁm ($oua) - (U i’uﬁ' 31 SUAL N.A.2563) Shareholding Proportion (Percentage) - (As of December 31, 2020)

* YDINULDY laidi- « Self -None-

- Fase / QMiﬁﬁ'ﬂiﬁUSiqﬁaﬂ’lw laigi- « Spouse / underaged child -None-
MsAnEn Education

. “U%igig’m%‘ ARrans wnINe1aeTIUAILKG * Bachelor of Laws, Ramkhamhaeng University

. wé’ﬂqm Director Accreditation Program (DAP) ':j:uﬁ 138/2017 * Director Accreditation Program (DAP), Class 138/2017
SruauusEndisseiundenssunsluvienaansdeusu Number of companies holding director position in other listed companies

- -laidl- : -None-
FruuudEn/mirsnuduiisseiundeiliudsnannsdeu Number of non-listed companies / entities holding position in

S 1 UTTm : 1 company
G‘i’ltm‘i‘iﬁ]ﬁﬁlﬁ'u Current Position

« U3¥51UNTINANT/NIIUNTDEATY e Chairman of the Board/ Independent Director,

U3 1895 Wim touliseuust $1dm () Earth Tech Environment Public Company Limited

« MUNEANUBETE VTN drinnguangusynvu 91in « Independent lawyer, People's Law Office Co., Ltd.
Uszaunisal Experience

« NBANNBATE U ngumineandd i driin « Independent Attorney, Yukwiwat Law Company Limited

. Wﬁmmauﬁia 6‘141?113@%1%8 Oelate) (:umsuu) * Loan Clerk Krung Thai Bank Public Company Limited

« NMUBANUTZA U3 WRsTsuvunenu 91a « Attorney at Chotitham Lawyer Company Limited
5ﬁu’3uﬂ§’ﬂ17iL‘l’l”ﬁ"mﬂia‘,‘quﬂmznssumsu%ﬁ'wiu?] 2563 : 5/5 Number of times attending the Board of Directors' meetings in 2020 : 5/5
msfidaulddawdeluusenn - -l Having a stake in the Company : -None-
AMUFUNUSNIATAUASITLNININTTUN TR - -lydd- Family relationship with other directors : -None-
Usziinisnssvidanguuneluszes 10 U dounds - laid- lllegal record in the past 10 years . -None-




weuneAvE  msdal

Mr. Borwornsit Sornsilp 21¢l/Age 49 U /years
N99UN19/N9TUNTAATL/NITUNITATIAFRU/UTZEIUNTTUNTUTNNG
ﬂ’l’mL?—dilﬂ\i/ﬂiiwﬂ’]iﬁ?ﬁWMLﬂtﬁ‘Miﬂmﬂ‘%’l@ULLVIu/ﬂﬁ‘JMﬂ’]iﬁﬁﬁUQLLﬁ
Aannsfia LazAusudsueURadIALLAZEIASDY

Director / Independent Director / Audit Committee / Chairman of
the Risk Management Committee / Member of the Nomination and

Remuneration Committee/ Member of Corporate Governance and

Tuilesunsussiadunssums : 9 wgadnieu 2562
dnaunishiovuluuium (Sewas) - (au Juf 31 SuaAN W.A.2563)

=l

. YBIAULDY laig-

- gausa / ynsndeldussgiinne -l
AsANEN

o v A

FUudin UNINeIGBEIINAERS

o

« Y3gums U
- Uy 93 femansdaudin nasnsaluninendy
« UsznadleUnaniesnsaeulnl unnine dusssuamans
- §apulinyTTuayg1n(Certified Public Accountant)

« Mingn3 Director Accreditation Program (DAP) juﬁ 76/2008

afd anl

FUIUUTENIANLTIUNAITIALNLS R FT
UUSEN/vdrsudund luSenaansdeu - -ladl-
fuvsdagiu

« NFTUANT/NTTUATOATL/ATIUNT
USEm 1855 wia euhiseusmst $1dn ()
« NTIUNTT UTEV TUDDU 08AN T1119
Uszaunisal
« NIFUNNTATIVEBU VS Wumes Aeunulues 31in
« NFIUATBATZ USHN TUWNA IAINTTU NANRIBL)
< 3TUMS VS WasAus s
« UnURyusnIs Schlumberger Oversea SA. Ltd.
« UnUydiuanis Shin Corporation PLC.
. Qﬂﬁwé’aauﬁzﬁ Price water house coopers ABAS co,.Ltd.

IuuATITisInUTsyuAuenssUNsUTENTUY 2563 ¢ 5/5
nsiidauladaudeluusena - ladd-
AUFUNUSNATBUASITENININTTUNTABAY - -ladg-

Uszdansnssidanguaneluszes 10 U dounds : -l

Corporate Social Responsibility Committee

Date of appointment as a director : 9 November 2019

Shareholding Proportion (Percentage) - (As of December 31, 2020)

« Self -None-
* Spouse / underaged child —-None-
Education

* Bachelor of Accounting, Thammasat University

* Bachelor of Laws, Chulalongkorn University

» Certificate in Auditing, Thammasat University

» Certified Public Accountant

* Director Accreditation Program (DAP) Class 76/2008
Number of companies holding director position in other listed companies : -None-
Number of non-listed companies / entities holding position in : 1 companies
Current Position

« Director / Independent Director / Audit Committee,

Earth Tech Environment Public Company Limited

* Director, Win On Audit Company Limited
Experience

* Audit Committee, Center Containers Company Limited

* Independent Director, Vintage Engineering Public Company Limited

» Director, Bowonsin Company Limited

* Executive Accountant, Schlumberger Oversea S.A. Ltd.

« Executive Accountant, Shin Corporation PLC.

« Auditor Assistant, Price water house coopers ABAS co,.Ltd.

Number of times attending the Board of Directors' meetings in 2020 : 5/5

Having a stake in the Company : —-None-
Family relationship with other directors : —None-
llegal record in the past 10 years : —-None-



Annual Rg
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UNELanFuns  (nAneisey

Mr. Ekarin Luengviriya 81¢l/Age 61 ﬂ/years
ﬂiiwﬂ’ﬁ/ﬂﬁsﬁ’\uﬂii:ﬂﬂ’ﬁU?MWi/ﬂiiNﬂ’ﬁ%%@ﬂ’ﬁ/
ﬂiihﬂﬂi“u%ﬂ'ﬁﬁ’ﬂllLﬁlﬁlﬂ/ﬂii‘llﬂ’]i‘ﬁﬁ‘ivl’m’aSﬁ’iﬁi‘mﬁﬂ"mauLL“WLL/
ﬂi‘ihﬂ%ﬁ’]ﬁu%uﬁﬁ’%ﬂﬂiﬁﬁ LLazmm%uﬁmmuﬁaﬁﬁmmmt?ﬁmmﬁam
Director / Chairman of the Executive Committee / Managing Director /
Member of the Risk Management Committee / Member of the Nomination

and Remuneration Committee / Member of the Corporate Governance and

Corporate Social Responsibility Committee

Fuilesunsussiadunssuns : 9 wgadneu 2562
dndunisiieviuluuiem (Fevay) - (u Jui 31 SunAu w.A.2563)

. UDIAULDY laigi-
- gansa / ynsndalivssaliinie aidi-
AsANEN

- USrygy v Sgusenaumans(Aesiten) anduimuuimsmans

. ﬂizmﬂﬁsﬁm%uq& NANFATNTUITMITNUNMASTUAYNY MUY
WL (Usu.5) andunssunindn

. ‘mﬁﬂ@mﬂizmﬂﬁaﬁm%uqamiu“imsl,ﬂwgﬁammsmz il 5
(Ueia.5) andunszuningn

* MENFATHUIMTTLAUGINUINGINI TN JUN 9 (INL.9) andu

INYINTNANU

. Mﬁngmmﬁﬁmﬁmﬁmmﬁmmﬁum%’uqa {uil 10 (Ve .4a.10)
anpivededesiusveraninslunssususivaudus

- véngnsIMeINsInnsEmIudUIMISIERUg ull 4 (Qua) andu
Taudiniwuuimsmans

. ‘Viﬁﬂ@m Role of the Chairman Program (40/2017)

. ﬂiﬂummmmwﬁﬂqm Director Accreditation Program (138/2017)

FuUUTENIANLTguNf1sIauiULe o e
uULTEN/MieuIuntlduSenaansidey . -lidd-
Auvdsdagiu

» U3¥5UNTINN/NITUNTBATE
U3t 1835 1in tewliseuini $1in (umw)
Uszaunsal
« S9INTIUMIHIANTALNUUFTRNT
U3 wawes Bad n3u 3110 (Wnww)
« NIIUMIHIANT USEW Lummes Llad nswavesn 911n
* NITUNITUINT UAEIBINTIUMIHIANTALNUUFTRNT
U3 wwawes Gad n3u i)
« fusmslassnsneadieszuuminvezyatosmAuIauATIIYEN
* AMEBUNTINIBNTTUANUTENA ANHUNUTINGS

IuuaTIdsuUszguanensIuNMsUTENlul 2563 5/5
nsfidaulddiudeluusens o -laig-

AMUFUNUSNIIATIUASITEINININTTUNTAEAU
Juiivne wegiand wdedises
Uszdanisnszviranguaneluszez 10 U douna. o -l

Date of appointment as a director : 9 November 2019

Shareholding Proportion (Percentage) - (As of December 31, 2020)

o Self -None-
* Spouse / underaged child -None-
Education

 Master's degree, Public administration (Honors)NIDA.
« Advanced Certificate, Course in Public Administration and Law for Executives
King Prajadhipok’s Institute.
« Advanced Certificate, Course in Public Economics Management Class 5 King
Prajadhipok's Institute
 Advance Security Management Program (ASMP) Class 10, The Association of
National Defence College of Thailand Under The Royal Patronage of His Majesty
The King (ANDCT)
* Advanced Master of Management Program Class 4, National Institute of
Development Administration (NIDA)
* Being trained in Role of the Chairman Program (40/2017)
* Being trained in Director Accreditation Program (138/2017)
Number of companies holding director position in other listed companies : -None-
Number of non-listed companies / entities holding position in : 5 companies
Current Position
« Director / Chairman of the Executive Board / Managing Director
Earth Tech Environment Public Company Limited
 Chairman of the Board/ Managing Director, Earth Engineering and
Construction Company Limited
* Chairman of the Board/ Managing Director Sirilapa Power Company Limited
* Chairman of the Board/ Managing Director, Link88 Power Company Limited
« Chairman of the Board/ Managing Director, Ava Grand Energy Company Limited
 Chairman of the Board Recovery House Company Limited
Experience
« Deputy Managing Director of Operations,
Better World Green Public Company Limited
* Managing Director, Better World Transport Company Limited
« Service Director And Deputy Managing Director of Operations,
Better World Green Public Company Limited
« Project manager for the construction of waste disposal system, Nakhon
Ratchasima Municipality
« Foreign Subcommittee House of Representatives
Number of times attending the Board of Directors’ meetings in 2020 : 5/5
Having a stake in the Company : -None-
Family relationship with other directors : Is the elder brother of Mr. Suwat Luengviriya

llegal record in the past 10 years : -None-
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NFTUNIT

Director

Tudlesunsussiadunssuns : 9 wgadnieu 2562
dadunsiieviuluuism (Fesas) - (u Tui 31 Sunau w.A.2563)

- YDIAULBA Laidl-
- fausa / ynsndlivisgliinne aid-
nsAnwn

- USyy oS ineenans avnine deglurissssungse

- Mingns Director Accreditation Program (DAP) sq"uﬁ 36/2005

. Mayﬂqm Finance for Non-Finance Directors (FND) i:w?i 24/2005
S Eniimseiuisnssunisluussnaansdeudu 2 U3Em
SruauusEn/masnuduiisseudifluienannsde : 4 U
Aunistaguu

< NFIUNT UM 1895 1im teuhiseuuuy saimtvnuw)

« nssums/Usesuimifivimsuaznssunisgians

VI Lwawes 3an n3u Saieuma)

« NITUNT USEN BAAUIINTG I10R(UIIU)

« Usesnunssums usem O nSu Anaasuuiud d1in

« US£81UNTIUNTT USEN LUALADS LIE9 UAS 9110

« US£51UNTIUNNT USEN LUAmes Llan nuaUesn 310n

« US¥51UN55UNNT USEM wwames 4 91
Uszdunisal

- N33UATS USEM A3an1 wes din

«+ NIIUATT USEY A9A 88 W1Ies d1rin

< ATIUMIT UM 1971 unTus Buiwesd $1in

33U UM 3AMeS 18d S1m
Srunuafeiidnsauyssyuanznssunsuiniud 2563 5/5

msildulddudeTuusena - -lid-
AMUFUNUSN9ATIUASITENININTTUNTABAY

Wutdeewne ueieniuns wdesisus
Uszdanisnsziidanguaneluszes 10 U dounds o -l

Mr. Suwat Luengviriya @1€l/Age 59 U/years

Date of appointment as a director : 9 November 2019
Shareholding Proportion (Percentage) - (As of December 31, 2020)

* Self -None-

* Spouse / underaged child -None-
Education

* Bachelor of Communication Arts, Sukhothai Thammathirat Open University

« Director Accreditation Program (DAP), Class 36/2005

« Finance for Non-Finance Directors (FND) Program, Class 24/2005
Number of companies holding director position in other listed companies : 2 companies
Number of non-listed companies / entities holding position in : 4 companies
Current Position

« Director, Earth Tech Environment Public Company Limited

« Director / Chief Executive Officer and Managing Director,

Better World Green Public Company Limited

« Director, Akkhie Prakarn Public Company Limited

« Chairman of the Board Be-Green Development Company Limited

« Chairman of the Board Better Waste Care Company Limited

¢ Chairman of the Board Better World Transport Co., Ltd.

* Chairman of the Board Better Me Company Limited
Experience

« Director, Sirilapa Power Company Limited

« Director, Link 88 Power Company Limited

« Director, Ava Grand Energy Company Limited

« Director, Recovery House Company Limited

Number of times attending the Board of Directors’ meetings in 2020 : 5/5

Having a stake in the Company -None-
Family relationship with other directors

.| s the younger brother of Mr. Ekarin Luengviriya
llegal record in the past 10 years -None-
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dnaumsiieviuluuisv Gevat) - (s Fuil 31 funay w.a.2563)
- v0ewed 0.01 % (luwwnwesdie 164,000 1)
Lifimswasuuvasmsiievulud 2563
- gausa / ynsidalivssainny udi-
n13ANEN
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UnIMe§e i delng
- Nin@ns Director Accreditation Program (DAP) i;uﬁ' 138/2017

UIUVSENANLTguNaIIALRULS o el
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dunisdaguu

« NIIUMT/NTIUNTUIMN /G wen1sEeusms
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AT TEYNAENSIUNSUSENTUY 2563 © 5/5

0 T L i~
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AMNFURUSN19ATIUATITENINNTTUNTAREAY - -ladd-

Uszdansnssiianguangluszes 10 U founds 0 -laidl-

Mr. Supawat Khunworavinij — 81¢l/Age 48 ﬂ/yeors
ﬂiﬁ‘llﬂﬁi/ﬂi‘illﬂﬁiU%Mﬁi/édqu?ﬂﬂW?ﬂWEI‘U%VI’]?/
nﬁmmiu@mimmL?m/ﬂﬁmm‘iﬁﬁﬁuqLLaﬁfamiﬁﬁ
wazanusudnveUsadnuLardnday

Director / Executive Director / Executive Managing Director /
Risk Management Committee / Member of the Corporate Governance

and Corporate Social Responsibility Committee

Annual R
Earth Tech Environment Public Com)

Date of appointment as a director : 9 November 2019
Shareholding Proportion (Percentage) - (As of December 31, 2020)

o Self 1 0.01 % (under own name 164,000 share units)

No share unit changes in 2020

* Spouse / underaged child : —-None-
Education

* Bachelor of Arts, Branch of Management, Chiang Mai Rajabhat University

* Director Accreditation Program (DAP), Class 138/2017
Number of listed companies holding position : -None-
Number of non-listed companies / entities holding position in S company
Current Position

e Director / Executive Director / Chief Executive Officer,

Earth Tech Environment Public Company Limited

 Director, Earth Engineering and Construction Company Limited

 Director, Sirilapa Power Company Limited

e Director, Link 88 Power Company Limited

e Director, Ava Grand Energy Company Limited

e Director, Discovery House Company Limited

Experience
* Managing Director, Earth Tech Environment Company Limited
* Director of Marketing Management, Better World Green Public Company Limited

Number of times attending the Board of Directors' meetings in 2020 : 5/5

Having a stake in the Company : —None-
Family relationship with other directors : —None-
llegal record in the past 10 years : -None-
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Director

Tuilesumsussiadunssums : 9 waAdneu 2562
dnarunstieuluuien (Sewaz) - (v Tuil 31 SurAu W.A.2563)

* YDIAULDY -leig-
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ANSANEN

« USgyey v USM353RaavINISRN AnTINENSET AN
« USeyey 03 UIMSNENINISUYT UNINeNSETINAILIAG

« Mingn3 Director Accreditation Program (DAP) juﬁ 58/2005

- wéngn3 Audit Committee Program (ACP) Jufl 25/2009

- wéngn3 Anti-Corruption: The Practical Guide (ACPG) Jufl 23/2015

- gapulinyInidens

FIUIUUIENNATIA MU TTUNT TUUSEnaanzideudu : 2 USEn
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fuvslaguu
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Uszdunisal
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+ NITUNT USHW F387107 N1L303 911

< AS3UMS UM 1971 unsus uuesd 1in

« N3TUNT USEM A9A 88 M1II83 3111A

- AFIUNIS USEW 3Ae3 18d Sm
5ﬂmuﬂ§’a17'iL°i|"1s'amJizﬁuﬂmznisumsﬁﬁ'ﬂuﬂ 2563 : 5/5

msfdulddudeluusena - -laig-
AUFUNUTNIIATIUASITENININTTUN TR - laig-
Usziinisnssvidanguuneluszes 10 U dounds : -laifl-

uegvial  UegaNANans
Mr. Suthat Boonyaudomsart  21tl/Age 54 ﬂ/yeors

Date of appointment as a director : 9 November 2019

Shareholding Proportion (Percentage) - (As of December 31, 2020)

* Self -None-
« Spouse / underaged child -None-
Education

» Master of Business Administration in Finance, Ramkhamhaeng University

« Bachelor of Business Administration in Accounting, Ramkhamhaeng University

« Director Accreditation Program (DAP), Class 58/2005

« Audit Committee Program (ACP), Class 25/2009

« Anti-Corruption : The Practical Guide (ACPG) Program, Class 23/2015

« Tax Auditor Accreditation
Number of companies holding director position in other listed companies : 2 companies
Number of non-listed companies / entities holding position in : 6 companies
Current Position

« Director, Earth Tech Environment Public Company Limited

« Director / Executive Director / Deputy Managing Director of Accounting and

Finance / Accounting and Finance Manager, Better World Green Public Company
Limited

« Director, Akkhie Prakarn Public Company Limited

« Director, Better Me Company Limited

« Director, Be-Green Development Company Limited

« Director, Better Waste Care Company Limited

« Director, Better World Transport Company Limited

« Director, A-Business Advisory Company Limited

« Director, Accounting and Tax Advisory Company Limited
Experience

« Chairman of the Examining Committee, Vintage Engineering Public Company

Limited

* Director / Audit Committee, Unipro Manufacturing Co., Ltd.

« Director, Sirilapa Power Company Limited

« Director, Ava Grand Energy Company Limited

« Director, Link 88 Power Company Limited

« Director, Discovery House Company Limited
Number of times attending the Board of Directors' meetings in 2020 : 5/5
Having a stake in the Company : -None-
Family relationship with other directors : -None-

llegal record in the past 10 years : -None-
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Director
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* UBIAULDY laigi-
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MsAnEN
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Pennsylvania
- U3yl Energy Management & Policy University of
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UNWWaaNT 1599909

Mrs. Pallapa Ruangrong, 21gl/Age 66 ﬂ/yeors

Annual R¢
Earth Tech Environment Public Comp

Date of appointment as a director : 9 November 2019
Shareholding Proportion (Percentage) - (As of December 31, 2020)
* Self —-None-
* Spouse / underaged child -None-
Education
* PhD, Energy Management & Policy University of Pennsylvania
* Master of Energy Management & Policy, University of Pennsylvania
* Master of Economic Development, National Institute of Development Administration
* Bachelor of Economics, Chiang Mai University
« Director Certification Program (DCP), Class 17/2002
Number of companies holding director position in other listed companies : 1 companies
Number of non-listed companies / entities holding position in -None-
Current Position
» Director / Audit Committee, Phol Dhanya Public Company Limited
* Chairman of the Sub-Committee for the Preparation of Agreements and Evaluation
of State Enterprises Operation, Agriculture and Natural Resources
* Chairman of the working group for preparing memorandum of agreement and
evaluating the performance of the revolving fund (batch 7)
« Working group to monitor and solve problems of state enterprises in the transport
sector
« Qualified member of the Committee on State Enterprise Evaluation
Experience
« Chairman of the Subcommittee for preparation of memorandum and evaluation of
state enterprises operations, transport branch
* Sub-committee for the preparation of memorandum of agreement and perfor
mance evaluation of state enterprises, transport branch
* Energy Regulatory Commission Economics
« Director of the Bureau of State Enterprise Development, Office of the State
Enterprise Commission, Ministry of Finance
* Finance Academic Level 9 in State Securities Management, Office of the State
Enterprise Commission, Ministry of Finance
* Finance Academic Level 7, Analysis and privatization of state enterprises Bureau of
State Enterprises and State Securities, The Comptroller General's Department,
Ministry of Finance
» Policy and Plan Analysis Officer Level 7, National Energy Policy Council Policy and
Plan Analysis Officer Level 7, Office of the National Economic and Social Develop
ment Board

Number of times attending the Board of Directors' meetings in 2020 : 5/5

Having a stake in the Company -None-
Family relationship with other directors -None-
llegal record in the past 10 years —-None-
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« néngn3 Role of the Chairman Program (40/2017)

« NUNNTBUTUNANgGAT Director Accreditation Program (138/2017)

1. Mr. Ekarin Luengviriya Age 61 years
Chairman of the Executive Board / Managing Director
Shareholding Proportion (Percentage) (As of 31 December 2020)
* Self
* Spouse / underaged child

-None-
-None-
Education
* Master's degree, Public administration (Honors)NIDA.
» Advanced Certificate, Course in Public Administration and Law for Executives
King Prajadhipok’s Institute.
» Advanced Certificate, Course in Public Economics Management Class S
King Prajadhipok’s Institute.
* The Executive Program in Energy Literacy for a Sustainable Future,
TEA Class 9, Thailand Energy Academy
» Advance Security Management Program (ASMP) Class 10, The Association of
National Defence College of Thailand Under The Royal Patronage of His Majesty
The King (ANDCT)
* Advanced Master of Management Program Class 4, National Institute of
Development Administration (NIDA)
* Being trained in Role of the Chairman Program (40/2017)
* Being trained in Director Accreditation Program (138/2017)
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2. Mr. Supawat Khunworavinij Age 48 years
Executive Director / Chief Executive Officer
Shareholding Proportion (Percentage) (As of 31 December 2020)
* Self 0.01 % (under own name 164,000 share units)
No share unit changes in 2020
* Spouse / underaged child -None-
Education
* Bachelor of Arts, Chiang Mai Rajabhat University

» Director Accreditation Program (DAP)
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3. Mr. Sumet Laokham Age 39 years
Executive Director / Operations Manager

Shareholding Proportion (Percentage) (As of 31 December 2020)
* Self
* Spouse / underaged child

-None-
-None-
Education
* Master of Environmental Engineering, Chulalongkorn University

* Bachelor of Environmental Science, Silpakorn University
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4. Ms. Phimchanok Arunrotwatthana, 36 years
Executive Director / Management Manager

Shareholding Proportion (Percentage) (As of 31 December 2020)

* Self -None-
* Spouse / underaged child ~ -None-
Education

* Bachelor of Accounting, Rajabhat Rajanagarindra University
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5. Ms. Wachiraporn Natejaru Age 41 years
Executive Director / Accounting and Finance Manager
Shareholding Proportion (Percentage) (As of 31 December 2020)
¢ Self  0.01 % (under own name 164,000 share units)
No share unit changes in 2020
* Spouse / underaged child ~ -None-
Education

* Bachelor of Accounting, Ramkhamhaeng University
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6. Ms. Tippawan Pimsen Age 37 years
Accountant

Shareholding Proportion (Percentage) (As of 31 December 2020)

o Self -None-
* Spouse / underaged child ~ -None-
Education

* Bachelor of Accounting, Ramkhamhaeng University
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List of changes in securities
holding of directors in 2020

The Company has notified the Board of Directors and the Company's management regarding the duty of reporting securities
holdingsof the Company by themself, spouses, and underage children, to the Securities and Exchange Commission (SEC) within 30 days
from the date of appointment as a director or executive, and every time there is changes to holding of said securities within 3 working
days (electronic reporting via www.sec.or.th) from the date of purchase, sale, transfer or acceptance of transfer of such securities
according to the SEC's notification

The Board and Management holding "ETC"securities as of 31 December 2020 are as follows:

Amount held Amount held Increase

Name-Surname (decrease)
As of 29 April 2020 As of 31 December 2020

Company Directors and Executives

1. Mr. Anusorn Nuangpolmak

2. Ms. Kanyapan Buranarom

3. Mr. Bantoon Manpakdee

4. Mr. Borwornsit Sornsilp

5. Mr. Ekarin Luengviriya

6. Mr. Suwat Luengviriya

7. Mr. Supawat Khunworavinij 164,000 164,000 164,000

8. Mr. Suthat Boonyaudomsart - - -

9. Ms. Pallapa Ruangrong - - -

10. Ms. Wachiraporn Natejaru 164,000 164,000 164,000

11. Mr. Sumet  Laokham - - _

12. Ms.Phimchanok Arunrotwatthana - - -

13. Miss Tippawan Pimsen - - -
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| Board of Directors

The Company's organizational structure consists of the Board of Directors and 5 sub-committees, namely the Audit Committee,
Executive Committee, Nomination and Remuneration Committee, Risk Management Committee, and Corporate Governance & Corporate Social
Responsibility Committee. The structure of the Board of Directors consists of not less than 3 independent directors and not less than one third
of the total number of directors of the Company. All independent directors and audit committee members meet all the required qualifications

under Section 68 of the Public Limited Companies Act B.E. 2535.

As of December 31, 2020, the Board of Directors consists of 9 directors as follows

Position

Date of Appointment

1. Mr.Anusorn Nuengpolmak Chairman of the Board/ Independent Director 9 November 2019
2. Ms. Kanyapan Buranarom Independent Director / Chairman of the Audit Committee | 9 November 2019
3. Mr. Bantoon Manpakdee Independent Director / Audit Committee 9 November 2019
4. Mr. Borwornsit Sornsilp Independent Director / Audit Committee 9 November 2019
5. Mr. Ekarin Luengviriya Director 9 November 2019
6. Mr. Suwat Luengviriya Director 9 November 2019
7. Mr. Supawat Khunworavinij Director 9 November 2019
8. Mr. Suthat Boonyaudomsart Director 9 November 2019
9. Mrs. Pallapa Ruangrong Director 9 November 2019

Mrs. Ananya Netjaru is the Company Secretary and Secretary of the Board of Directors.

Director who has authority to sign to affiliate the Company

The authorized Directors are Mr. Ekarin Luengviriya, Mr. Supawat Khunworavinij, or Mrs. Pallapa Ruangrong, signed by two

Definition

Executive director :

of these three Directors jointly along with the Company's seal.

Directors who hold executive positions and are involved in the Company's regular management

Non-executive director :

Directors who do not hold executive positions and are not involved in the regular management of the Company and may or

may not be independent directors.
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Independent Director :
Independent directors or external directors and are not involved in the day-to-day management and are not major
shareholders of the Company. They must also be independent from the majority shareholder or group of major shareholders or other

stakeholder groups.

Sub-committees are consisted of

Nomination and . Corporate Governance &
. . : Risk Management ; L
Audit Committee Remuneration ; Corporate Social Responsibility
: Committee .
Committee Committee
. Mr.Anusorn Nuengpolmak - - - -
2. Ms. Kanyapan  Buranarom President Committee Committee President
. Mr. Bantoon  Manpakdee Committee President Committee Committee
4. Mr. Borwornsit Sornsilp Committee Committee President Committee
S. Mr. Ekarin Luengviriya Committee Committee Committee
6. Mr. Suwat Luengviriya - - - -
. Mr. Supawat  Khunworavinij Committee Committee
8. Mr. Suthat Boonyaudomsart - - - -
. Mrs. Pallapa Ruangrong - - - -

Appointment and Removal of Company Directors

The Company's Regulation specifies the guidelines for the appointment, removal, or vacation of office of the
Company's directors, which can be summarized as follows:

1. The shareholders' meeting elects directors of not less than S individuals and the directors not less than half of the
total number of directors. Each director must be a resident in the Kingdom and the Company's directors must be a qualified
person as required by the Law.

2. Shareholder meeting serves to appoint the committee by votes of the majority in accordance with the following
criteria :

« The election of directors will be chosen individually

o Each shareholder has one vote equal to one share per one vote

« Each shareholder has votes equal to the number of shares held with one share equaling to one vote

« Each shareholder is required to use the votes of all present individuals to appoint directors.

« Persons who receive the most favorable votes in descending order but not exceeding the number of
positions elected at that time shall be elected as directors

« In the event that the elected individuals have equal votes for the last order, the chairman of the meeting

shall have the casting vote.
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3. At every annual general meeting of the Company, one-third of the number of directors shall resign. If the number of
directors is not divided into three parts, the number closest to one third, but not more than one-third of the total number of
directors.

4. The directors to retire in the first and second years after the registration of the company shall be drawn randomly to
determine who will retire. In the following years, the director who has been in office the longest shall retire, and the retiring
committee may be re-elected.

5. A member shall vacate office upon death, submitting a resignation letter before the due date, court issues an order to
dismiss the member, or the meeting resolves to remove the member from office, or disqualified due to lack in quadlifications as
specified in the regulations.

6. If the office of the committee members is vacant for reasons other than the expiration of the term, the remaining
board of directors shall select a person who has qudlifications and is not under any of the exclusions specified to be a member in the
next meeting of the Committee, unless that the term has remaining duration of less than two months, with a vote of not less than
three-fourths of the remaining directors and the person who is appointed as the replacement director shall hold office for the

remaining term of the director whom he or she replaces.

The Company provides the opportunity for the sub—shareholders to propose a list of experts to be elected as
directors in advance to the annual general meeting of shareholders according to the criteria for nominating directors of

the Company. in the year 2020, no sub-shareholders nominated individual to be elected as directors of the Company.

Regulations and criteria

1. The Board of Directors consist of at least 5 directors and not less than half of the directors must have residency in
the Kingdom of Thailand.
- Executive Directors and / or
- Non-Executive Director and
- Non-executive directors who are independent directors in the proportion of not less than one-third of the
total directors and not less than 3 persons, with independent directors and related persons holding shares not
exceeding one percent of the issued and paid-up registered capital of the company and related companies

2. All directors must meet the quadlifications in accordance with Section 68 of the Public Limited Companies Act B.E. 2535
and the Announcement of the Securities and Exchange Commission and / or the Announcement of the Capital Market
Supervisory Board.

3. Independent directors consist of various persons who have qualifications in accordance with the Announcement of the
Securities and Exchange Commission and / or the Stock Exchange of Thailand, including having appropriate experience
and being a person with good judgment, free from prejudice, fair performance. This may include persons from any
occupational field approved by the Nomination and Compensation Committee which is appointed by the Board of
Directors that he has appropriate qualifications to be proposed for consideration for his first-time director of the Company.

At present, the Board of Directors has 9 persons, consisting of 2 executive directors and 7 non-executive directors.

There are 3 directors who are representatives of shareholders and 4 directors qualified as independent directors and 4 independent
directors, resulting in a balance of management power in overseeing the Company's operations, to be transparent, and able to

protect the interests of the shareholders as a whole.

Director Nomination Policy

The company weighs in more to people who are knowledgeable, experienced, have a good work history and have
leadership and vision, including having morality and ethics as well as having a positive attitude towards the organization, Those
who are able to devote sufficient time for the benefit of the Company's operations is also crucial. The Company also takes into

account the diversity in the board structure to consider the necessary skills that are still lacking in order to determine the
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properties of the director who are to be nominated, including the qualifications that are appropriate and consistent with the

composition and structure of directors according to the Company's business strategy.

The formal and transparent criteria and methods for nominating directors are as follows :

1. Nomination and Remuneration Committee serves in the recruitment of qualified persons and propose to the Board of
Directors for consideration of appointment, or propose to seek approval to appoint at the shareholders' meeting in accordance
with the Company's regulations

2. Nomination and Remuneration Committee will review the skills and characteristics of the directors and overall
characteristics of the Board of Directors compared with current and future business direction and strategy by creating a Board
Skill Matrix to set the criteria for nominating required directors annually. In that review the Nominating and Compensation
Committee has to also consider diversity both in terms of skills, experience, knowledge and expertise, independence, nationality,
age and gender of the director to be appointed.

3. Nomination and Remuneration Committee will screen and examine the names of persons to be nominated as directors
with relevant departments that they are qualified persons and do not have untrustworthy characteristics.

4. It is the right of all shareholders equally to nominate other persons for consideration in which the Company has set
guidelines for nominating and announcing through the news system of the Stock Exchange of Thailand.

S. Each shareholder has votes equal to the number of shares held with one share equaling to one vote and will use an
individual election method.

6. In considering the nomination of existing directors for another term, the Nomination and Remuneration Committee
will consider various factors including performance results, attendance history and participation in meetings, and support in the
Company board's activities.

7. The appointment of directors is in accordance with the regulations of the Company and the requirements of the relevant

laws. Therefore, it must be transparent and clear.

Company Board Diversity Policy

The Company is well aware of the diversity of the Board of Directors and that it is one of the important factors in
enhancing the efficiency in decision making and the work of the Board of Directors. The said variety is not limited to sex, but also
age, educational history, professional experience, skills, and knowledge Therefore, in the selection and appointment of the
Company's directors, it will be based on knowledge and ability and also the set criteria for selection, which also takes into account

benefits of the diversity.

Power, duties and responsibilities of the Board of Directors

The Board of Directors has the power, duties, and responsibilities to manage the Company in accordance with the law,
objectives and regulations of the Company, as well as the resolutions of the shareholders meeting in law, which can be summa-
rized as follows :

1. Perform duties in accordance with the law, objectives, and regulations of the company, as well as the resolutions of

the shareholders' meeting with honesty and care to protect the interests of the company.

2. Define policies, goals, work plans, business strategies and annual budgets.

3. To control, supervise, and ensure that the management is in accordance with the established policies and budgets efficiently.

4. Have the power to review and approve the policy guidelines and operational plans for large-scale investment projects

of the Company as proposed by the sub—committees or the management.

S. Has the power to appoint, assign or recommend the sub-committees or working groups to consider or perform any

matter as the Board of Directors deems appropriate.

6. Ensuring that the Company has an effective internal control system and internal audit, as well as risk management

and reliability of financial reports, with the internal audit department as a monitor and joint operation, and coordinate

with the Audit Committee.
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7. To prepare the annual report of the Board of Directors and be responsible for the preparation and disclosure of the
financial statements showing the financial status and operating results of the past year for proposing to the share
holders' meeting.

8. Arrange an annual general meeting of shareholders within 4 months from the end of the fiscal year of the Company.

9. Has a duty to supervise the Company to comply with the law on stock exchange and regulations of the stock
exchange such as connected transactions and the purchase or sale of important assets in accordance with the
regulations of the Capital Market Supervisory Board or the Stock Exchange of Thailand or the laws related to the
Company's business, etc.

10. Be responsible to the shareholders and operate in the best interests of the shareholders and disclose accurate,
complete, standard and transparent information to investors.

11. To review the management structure, continuous monitoring of the operating results to be in accordance with the
plan and budget, as well as to regularly monitor the operation and performance of the sub-committees and / or the
management to ensure effective company business operation.

12. Directors must not operate a business of the same nature and in competition with the business of the Company, or be
a partner in an ordinary partnership or be a partner with unlimited liability in a limited partnership, or be a director of a
private company or other company conducting business in a condition of the same nature and is in competition with the
business of the Company whether done for one's own benefit or for the benefit of others, unless had priorly informed in
the shareholders' meeting before the appointment.

13. Directors must notify the Company without delay if they have a direct or indirect interest in a contract made by the
Company or hold an increase or decrease in shares or debentures in the Company or its affiliates.

14. Have the power to consider and approve any matters necessary and related to the Company or deemed appropriate
for the benefit of the Company.

15. Appoint one or more directors or other persons for any act on behalf of the Board of Directors. In this regard, such
delegate must not have the power to approve such person or person who may have a conflict ("Persons with conflicts"
shall have the meaning as specified in the announcement of the Securities and Exchange Commission) has stake or
may have a conflict of interest in any other manner with the Company or its subsidiaries, except for the following
matters, only after obtaining approval from the shareholders' meeting :

a. Matter that the law requires a resolution of the shareholders' meeting
b. Any transaction in which a director has interests and is subject to the law or regulations of the Stock Exchange
of Thailand which requires approval from the shareholders' meeting
c. In addition, in the following cases, approval from the Board of Directors' meeting and shareholders' meeting
with votes of not less than three-fourths of the total number of votes of the shareholders attending the
meeting and having the right to vote
- Sale or transfer of all or significant parts of the Company's business to another person
- Acquisition or acceptance of transfer of business of other companies to the Company
- Making, amending, or terminating the lease of all or significant parts of the Company's business
- Assigning other people to manage the business of the Company or merger with others for the
purpose of sharing profit and loss.
- Issuance of new shares to pay creditors of the Company under the Debt-to-Equity Conversion Scheme
- Reduction of the Company's registered capital by reducing the number of shares or reducing the
share value
- Capital increase, capital reduction, debenture issuance, merger or dissolution of the Company

- Any other matters as required by law

In this regard, a director has a stake or conflict of interest with the company or subsidiary in any matter has no right to

vote on that matter.
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In addition, the Board of Directors has the scope of duties to supervise the Company to comply with the Securities and
Exchange Act, the regulations of the Stock Exchange of Thailand, such as connected transaction, acquisition or disposition of assets in
accordance with the regulations of the Securities Exchange of Thailand or according to the announcement of the Securities and

Exchange Commission, the Capital Market Supervisory Board or the law relating to the Company's business.

Roles and duties of the Chairman of the Board

1. The Chairman of the Board is not an executive director and is not the same person as the Managing Director and has no
relationship with the management.

2 Allocate sufficient time in the meeting for the Board of Directors to allow directors to discuss issues in management and
corporate governance, or prudently and efficiently conduct the nominations of subjects to the meeting agenda, promote independent
judgment and invite management to provide necessary information in support of decision making.

3. Support, assist and guide the business operations of the management through the Managing Director, but will not
interfere with the routine or day-to-day business that the Management is responsible for.

4. To chair the Board of Directors 'and shareholders' meetings of the Company

5. To be the casting vote in the event that the Board of Directors' meeting has voting with equal number of votes.

6. Responsible for the Board's leadership in overseeing the administration of the Executive Committee and other committees

to achieve the objectives of the defined programs.

Roles and duties of the Chairman of the Board

The Board of Directors has the power to approve various matters of the Company in accordance with the scope of duties
established by the law, the Company's regulations, the Charter of the Board of Directors and the resolutions of the shareholders'
meeting, including setting and reviewing the vision, strategy, financial goals, risks, plans and budgets, approve statements of
financial position and performance of the Company. and approve any transactions or actions that have a significant impact on the

Company's financial position, liability, business conduct and reputation.

Separation of authority

The company clearly separates roles, duties and responsibilities between the Board of Directors and the management as
follows:
1. Separation of duties of the Board of Directors and the management
Board of Directors is responsible for overseeing the operations of the Company in accordance with the laws and
regulations of the Company, resolutions of the shareholders' meeting, and corporate governance policy of the company, In regulating,
directors must exercise discretion in making business decisions and act in their reasonable beliefs that will be in the best interests of
the company and shareholders.
Management is responsible for the successful implementation of the Company's strategy and objectives, as well as

the management of the company's day-to-day operations.

2. . Separation of the Chairman of the Board of Directors And Managing Director
Chairman of the Board of Directors and Managing Director must be of competent person
having experience and appropriate qualifications, and not being the same person in order to have a balance of power by separating
supervisory and administrative duties.
Chairman of the Board of Directors Must be a non-executive director, be the leader of the board of directors,
and act as the chairman of the board of directors 'meetings and shareholders' meetings.
Managing Director is the head and leader of the management team of the Company whom has responsibility to

the Board of Directors for managing the Company in accordance with the strategic direction and budget approved by the Board of
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Directors to achieve the goals, with the scope of powers and duties under the laws, objectives and regulations of the Company, as well
as the Board's resolutions and resolutions in shareholder meeting.

However, the Board of Directors still has the duty to supervise and review to improve and develop appropriate
practices in accordance with the ever-changing environmental situation in order to build confidence in the management system that is

efficient, transparent and accountable, as well as responding to shareholders and all stakeholders for sustainable benefits.

2. Company Secretary

In order to comply with the good corporate governance principles of listed companies under the Securities and Exchange Act
(No. 4) B.E. 2551 under Section 89/15 to Section 89/17 and to support the operations of the Board of Directors, is had been consider
and approved for the appointment of Mrs. Ananya Netjaru to be the Company Secretary starting from November 9, 2019 with the

following history:

Mrs. Ananya Netjaru
e Age: 42 years
e Education / training qualifications
- Bachelor of Arts General Management Faculty of Management Science, Chiang Mai Rajabhat University
- Diploma Branch of Management Faculty of Business Administration, Rajamangala University of Technology Lanna
- Training course Company Secretary Program Class 79/2017
e Work experience
e 2017 - present  Company Secretary, Earth Tech Environment Public Company Limited
e 2016 - 2017 Secretary to Managing Director, Better World Green Public Company Limited
e 2003 - 2016 Secretary of Sriphat Medical Center, Faculty of Medicine, Chiang Mai University
o Shareholding Proportion: 0.00003%
o Family Relationship between Directors and Executives: Is the sister-in-law of Ms. Wachirapon Natejaru
(Accounting and Finance Manager)

e Criminal records against securities and derivatives laws : -None-

In order for the Company Secretary to perform duties efficiently and in accordance with the principles of good corporate

governance of listed companies, the scope of powers, duties and responsibilities of the Company Secretary is as follows :

1. Prepare and maintain the following documents
e Director registration
e Invitation letter to the Board of Directors meeting, minutes of the board meeting, and the annual report of the
Company

e Invitation letter to shareholders' meeting and minutes of shareholders' meeting

2. Maintain reports of interest reported by directors or executives.
3. To perform other acts as specified by relevant government agencies or persons or groups of persons assigned by such

government agencies.

3. Sub-committee

The Board of Directors has appointed four sub—committees to assist in the governance of the Company as follows:

3.1 Audit Committee

The Board of Directors appoints the Audit Committee to assist the Board of Directors in performing their duties and respon-
sibilities in reviewing the quality and reliability of the accounting system, audit system, internal control system as well as the Company's

financial reporting process.
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In the year 2020, there were 4 Audit Committee meetings, considering the following matters:
1. Consider and review the completeness, accuracy and reliability of the financial reports.
To review connected transactions or transactions that may have conflicts of interest.
Consider the sufficiency of the internal control system, supervision of internal audit work and anti-corruption

Review the risk management.

2.

3.

4.

S. Review legal and regulatory compliance

6. Consider selection of auditors and determination of remuneration
7.

Consider, select, and appoint an internal auditor

The Audit Committee as of December 31, 2020 has 3 members as follows :

1. Ms. Kanyapan ~ Buranarom Chairman of the Audit Committee and Independent Director
2. Mr. Bantoon Manpakdee Audit Committee and Independent Director
3. Mr. Borwornsit  Sornsilp Audit Committee and Independent Director

Ms. Wachirapon Natejaru is the secretary of the Audit Committee and Ms. Korochuan Sawasdi of Dharmniti Internal Audit
Company Limited is the head of the Company's internal audit department.

Characteristics and criteria

1. The Audit Committee consists of at least 3 independent directors who have qualifications in accordance with the criteria
specified in the Notification of the Securities and Exchange Commission. (SEC) and appointed by the Board of Directors.
2. The appointed audit committee members consist of members who have sufficient knowledge and experience in accounting,
finance and law to be able to perform the duty of reviewing the reliability of the financial statements and the internal
control system.
In this regard, the Board of Directors' Meeting No. 4/2019 held on November 9, 2019 resolved to determine the powers,
duties and responsibilities of the Audit Committee with details as follows:

Authority and responsibility Of the Audit Committee

1. To review that the Company has accurate and adequate financial reporting.

2. Review to ensure that the Company has appropriate and efficient internal control and internal audit systems, and to
consider the independence of the internal audit unit, as well as to approve the appointment, transfer, and termination of
the head for Internal audit unit or any other unit responsible for internal audit.

3. To review the Company's compliance with the law on securities and exchange, the regulations of the Stock Exchange of
Thailand and the laws related to the Company's business.

4. Review and discuss with management about the company's material risks and the measures the management has taken to
monitor and control such risks.

5. 5. Consider, select, and propose to appoint an independent person to act as the Company's auditor and propose such
person's remuneration as well as to attend meeting with the auditor without the management's attendance at least once a year.

6. To consider connected transactions or transactions that may lead to conflicts of interest in accordance with the laws and
regulations of the Stock Exchange of Thailand to ensure that such transactions are reasonable and are of the utmost
benefit to the Company.

7. Prepare the Audit Committee's report and disclose in the Company's annual report, which must be signed by the Chaiman
of the Audit Committee and must contain at least the following information:
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A) Opinion on the accuracy, completeness, and creditability of the Company's financial reports

B) Opinion on the adequacy of the Company's internal control system

C) Opinions on the compliance with the law on securities and exchange, the regulations of the Stock Exchange of
Thailand or any law related to the Company's business.

D) Opinion on the suitability of the auditor.

E) Opinions on transactions that may lead to conflicts of interest.

F) The number of audit committee meetings and the attendance of each audit committee's meeting

G) Opinions or overall observations received by the Audit Committee in their performance of their duties according
to the charter

H) Other items that the shareholders and general investors should know within the scope of duties and responsibili
ties assigned by the Board of Directors.

8. The audit committee may seek independent opinions from any professional advisor when it deems necessary at the

expense of the Company.

9. To perform any other act as assigned by the Board of Directors with the approval of the Audit Committee. In the perfor

mance of duties of the Audit Committee, there is a direct responsibility to the Board of Directors and the Board of
Directors remains responsible for the Company's operations to third parties.

In the event that the audit committee's duties are changed, the Company shall notify the resolution of the change of duties
and prepare a list and scope of work of the audit committee that has changed in accordance with the form prescribed by the Stock
Exchange of Thailand and submit to the SET within 3 business days from the date of such change in accordance with the regulations of
the Stock Exchange of Thailand concerning reporting through electronic media.

In the performance of duties of the Audit Committee, if the Audit Committee finds or suspects that any of the following
transactions or actions have a material effect on the Company's financial position and performance, the Audit Committee shall report
to the Board of Directors for rectification within the time the Audit Committee deems appropriate.

1) Transactions that cause conflicts of interest

2) Fraud or unusual or material defect in the internal control system.

3) Violation of the law on securities and exchange, the regulations of the Stock Exchange of Thailand, or any law related
to the Company's business.
If the Company's Board of Directors or management fails to make amendments within the period of time under paragraph one, one of
the audit committee members may report that there is a transaction or an action under the first paragraph to the Office of the SEC.

or the stock exchange.

3.2 Nomination and Remuneration Committee

\In order to comply with the principles of good corporate governance and best practices for directors of listed companies of
the Stock Exchange, the Board of Directors has appointed the Nomination and Remuneration Committee to nominate and consider
remuneration for Company Directors and Executives to be transparent, fair and in accordance with the policies set out in the Nomina-
tion and Remuneration Committee Charter.
The Nominating and Compensation Committee has set a meeting at least twice a year and must have at least one director who has
knowledge, competence, or expertise in human resource management and to consider the remuneration. There were 2 meetings which
considered the following matters:

e Selection of Company Directors and Directors in various sub-committees.

o Considering the remuneration of the Company's Directors

e Performance appraisal considerations.

e An annual review of various policies related to nomination and remuneration in order to ensure that such policies are

always appropriate to the circumstances and operations of the Company.
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The Nomination and Remuneration Committee as of December 31, 2020 consists of 4 members:

1. Mr. Bantoon Manpakdee Chairman of the Nomination and Remuneration Committee
2. Mr. Borwornsit ~ Sornsilp Member of the Nomination and Remuneration Committee
3. Ms. Kanyapan  Buranarom Member of the Nomination and Remuneration Committee
4. Mr. Ekarin Luengviriya Member of the Nomination and Remuneration Committee

Ms. Wachiraporn Natejaru is the secretary of the Nomination and Remuneration Committee.

Characteristics and criteria

1. The Board of Directors appoints the Nomination and Remuneration Committee, consisting of not more than 4 directors, which
must have more than half of the independent directors. There must be at least one director who has knowledge, abilities, or
expertise in the field of operations or personnel management by requiring the chairman of the Nomination and Remuneration
Committee to be an independent director.

2. Able to devote sufficient time to perform tasks.

Power, duties and responsibilities of the Nomination and Remuneration Committee

. Consider the structure, composition, and qualifications of the Company's directors.

2. Define the human resource vision and strategy and the management development plan of the group company.

3. Ensuring that the size and composition of the Board of Directors is appropriate for the organization, including adjustments to
be in line with the changing environment.

4. To formulate policies, rules, procedures, and processes that are clear, transparent, appropriate and beneficial to the organization
in the selection, removal or termination of directors and high-ranking executives of the Company, to propose to the
Company's Board of Directors for approval so that the Company has a Board of Directors, Executive management with the
appropriate qualifications, knowledge and experience in the Company's operations to be efficient and successful.

5. Establish effective guidelines, criteria, methods and processes for evaluating the performance of the Board of Directors and
senior management by comparing with the annual goals related to the business plan that have been jointly defined in order to
consider the adjustment of annual return by taking into account the duties, responsibilities and risks involved, as well as giving
importance to the long-term increase in equity in consideration of the evaluation.

6. To formulate compensation policies and strategies, including salaries, meeting allowances, allowances, bonuses or other types
of benefits, including the amount of compensation and other benefits, to directors and top executives of the company for
submission to the Board of Directors for consideration and approval with clear, transparent and appropriate criteria for their
duties and responsibilities and based on performance in order to induce, retain and motivate personnel with the desired high
potential and qualifications.

7. Provide a succession plan for key management positions and have regular reviews assessing the importance of recruiting and
developing positions in order to have a successor to management positions with knowledge, abilities, experience and other
qualifications that meet the needs and benefits of the Organization, and for efficiency, productivity and growth of the
Company.

8. Selecting and nominating qualified persons to serve as directors and top management of the company, by inviting specialists
to participate in the recruitment process as needed at the Company's expense.

9. Disclose various types of remuneration policies, including the amount of directors' remuneration, in the Company's annual report.

10. Evaluate the performance of the Nomination and Remuneration Committee and report to the Board of Directors for the year.

11. Perform any other duties as assigned by the Board of Directors.
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3.3. Risk Management Committee
The Board of Directors appoints the Risk Management Committee, which consists of not more than 5 directors, with at least one

director having knowledge and expertise in risk management.

In the year 2020, the Risk Management Committee held 2 meetings, which considered the following matters:

1.

Consider risk management processes and plans to ensure that the risk management and internal management are effective
and efficient, or that the risk level can be reduced to an acceptable level and appropriate to the changing environment. In

addition, internal management budgets are used to reduce risks appropriately.

. Consider the significant risks in detail according to the Enterprise Risk Management Framework, provide useful recommenda

tions and follow up on the performance to mitigate that risk.

. Encourage all departments to take part in the risk management of the organization. In addition, practitioners and risk-owning

departments have risk factors assessed to assist in the prioritization of each type of risk and formulate a consistent risk

management strategy.

Characteristics and criteria

1.

Board of Directors appoints the Risk Management Committee, consisting of not more than 5 directors or high-level
executives from various departments, requiring the Chairman of the Risk Management Committee to be an indepen

dent director and has expertise in risk management.

. Able to devote sufficient time to perform tasks

The Risk Management Committee as of December 31, 2020 consists of 5 members as follows:

1. Mr. Borwornsit ~ Sornsilp Chairman of the Risk Management Committee
2. Mr. Bantoon Manpakdee Risk Management Committee
3. Ms. Kanyapan  Buranarom Risk Management Committee
4. Mr. Ekarin Luengviriya Risk Management Committee
5. Mr. Supawat Khunworavinij Risk Management Committee

Ms. Wachiraporn Natejaru is the secretary of the Risk Management Committee

Characteristics and criteria

1.

2.

Board of Directors appoints the Risk Management Committee, consisting of not more than 5 directors or high-level
executives from various departments, requiring the Chairman of the Risk Management Committee to be an indepen
dent director and has expertise in risk management.

Able to devote sufficient time to perform tasks

Power, duties and responsibilities of the Nomination and Remuneration Committee

1.
2.

3.

Review and propose risk management policy and acceptable risks to the Board for approval.

Supervise the development and implementation of the organization-wide risk management framework.

Review risk management reports to monitor critical risks and ensure that the organization has adequate and appropri

ate risk management.

. To present the overadll risks of the Company, including the sufficiency of the internal control system for managing

various important risks to the Board of Directors.
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5. Giving advice to the Company on risk management work and considering correcting various information. Related to the
development of risk management systems
6. To have the power to appoint a working group for assessing and monitoring the risks of the company.

7. Other matters as assigned by the Board of Directors regarding risk management

3.4 Corporate Governance & Corporate Social Responsibility Committee

The Corporate Governance & Corporate Social Responsibility Committee is appointed to oversee the performance of good
corporate governance, business ethics, sustainability management and social, community and environmental stewardship operations.
The committee is comprised of more than half of the independent directors and the chairman of the corporate governance
committee. The Corporate Governance & Corporate Social Responsibility are independent directors with 5 members.

In the year 2020, we have performed the duties and responsibilities assigned by the Board of Directors and in accordance
with the Charter of the Corporate Governance & Corporate Social Responsibility Committee and the regulations of the Stock
Exchange of Thailand. The Corporate Governance & Corporate Social Responsibility Committee held two meetings, which considered
the following matters:

1. Review the policies and procedures of good corporate governance and corporate social and environmental responsibility
in accordance with the good corporate governance practices for listed companies in 2017 (Corporate Governance Code: "CG Code")
issued by the Office of the Securities and Exchange Commission. Securities and Exchange Commission (SEC) to develop a mechanism
for corporate governance to achieve its objectives to create good long-term operating results and to create sustainable value for
the business.

2. Consider and approve the implementation of the Company's policies, strategies, action plans for good corporate
governance & Corporate Social Responsibility, with a focus on promoting and developing the quality of life in the community, youth
capacity development, promote and encourage employees to contribute to society through various projects such as the establish—

ment of the Ban That Subdistrict Development Division and organizing various activities for the community.

The Corporate Governance & Corporate Social Responsibility Committee as of 31 December 2020 consists of 5 members

1. Ms. Kanyapan  Buranarom Chairman of the Corporate Governance

as follows:

& Corporate Social Responsibility Committee
2. Mr. Borwornsit  Sornsilp Member of the Corporate Governance

& Corporate Social Responsibility Committee
3. Mr. Bantoon Manpakdee Member of the Corporate Governance

& Corporate Social Responsibility Committee
4. Mr. Ekarin Luengviriya Member of the Corporate Governance

& Corporate Social Responsibility Committee
5. Mr. Supawat Khunworavinij Member of the Corporate Governance

& Corporate Social Responsibility Committee

Mrs. Ananya Netjaru is the secretary of the Corporate Governance and Social Responsibility Committee.
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Characteristics and criteria

1. The Board of Directors appoints the Good Corporate Governance & Corporate Social Responsibility Committee consisting
of not more than 5 directors and determines the Chairman of the Corporate Governance & Corporate Social Responsi
bility Committee as an independent director.

2. Chairman of the Corporate Governance & Corporate Social Responsibility Committee is not the Chairman of the Board

of Directors.

3. Being a person with leadership, vision, experience as well as being a person of morality and ethics and able to express
opinions independently.

4. Be able to devote sufficient time to the performance of the corporate governance and social and environmental
responsibility committee performance.

5. A line-of -work executive responsible for good corporate governance and social and environmental responsibility, or an
assigned executive who serves as the secretary of the corporate governance and social and environmental responsibility

committee.

Power, duties and responsibilities of the Corporate Governance and Good Corporate Governance Committee and Corporate

Social Responsibility
1.Consider and approve policies, strategies, goals, practices, and plans for good corporate governance & Corporate Social

Responsibility and propose them to the Board for consideration and approval.

2. Promote the participation of the board of directors, executives and the employees in good corporate governance

activities, and corporate social and environmental responsibility.

3. Ensuring compliance with the policies and / or regulations related to good corporate governance and corporate social

and environmental responsibility.
4. Follow up and report the performance to the Board regularly after every meeting of good corporate governance &
Corporate Social Responsibility.

5. Regularly review and propose improvements to the policy and practice of good corporate governance & Corporate
Social Responsibility as appropriate and make recommendations to the Board for continuous improvement.

6. Perform any other duties in relation to good corporate governance & Corporate Social Responsibility as assigned by the
Board of Directors.

7. Disclose information about good corporate governance and corporate social and environmental responsibility to
stakeholders and the public.

Meeting of the Board of Directors

1. The Company holds a regular meeting of the Board of Directors once a quarter and the Board of Directors is required
to regularly attend the Board of Directors' meetings to acknowledge and take part in making decisions on the Company's business
operations and set an official Board Meeting date in advance. In this regard, the directors can set aside time to attend the meeting.
However, additional meetings may be called if there is special agenda, requiring approval from the directors, or consider matters of
urgent importance.

2. The Chairman and the Managing Director jointly set the meeting agendas and consider the meeting agendas by allowing
each director to propose various matters for consideration in the meeting agenda.

3. The company secretary is responsible for delivering the meeting invitation letter that clearly specifies the agenda and
supporting documents 7 days in advance. Before the meeting date so that the committee has sufficient time to study the informa-
tion prior to the meeting, unless it is urgent, the documents may be delivered later.

4.The Company Secretary ensures that the minutes of the meeting are recorded accurately and completely, which contain
details such as names of directors attending and absentee meeting, summarizing important matters and issues discussed, including
recording of opinions of each director and board resolutions. In this regard, the shareholders can be examined in accordance with

the law which the Company has kept the report together with the meeting documents in a systematic manner and can be searched.
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5. All directors have sufficient information to make decisions and make decisions.

6. The chairman conducts meetings with sufficient time for the management to present information and for the board to
exercise prudent judgment and to provide full and open discussions for directors.

7. In some meetings, senior management may also attend to provide additional information in a directly related position,
as well as obtain direct knowledge of the policy so that it can be effectively implemented.

8. In each meeting, questions of the management were raised and judgments were exercised independently and transpar—
ently, taking into account the interests of shareholders and stakeholders fairly and Directors who have a significant stake in the
matter considered must leave the meeting room during the consideration of such matters. Adequate time was allocated for the
meeting to dllow directors to discuss problems and solutions, and related executives were also invited to attend the meeting in the
agenda proposed to provide additional information if there was an issue, ask questions, and is an opportunity to get to know the top
executives for the consideration of succession plans.

9. It is considered the duty of every directors to attend every Board of Directors' meeting with exception for urgent matters.

10. In the agenda of voting in the board of directors' meeting, a resolution of the majority vote shall be counted with one
director having rights to one vote. Directors with direct or indirect interest on the matter involved are not to attend the meeting and
/ or exercise their right to vote on that matter; and if the voting has equal result, the chairman of the meeting will have one more
vote.

11. The Company has set the minimum number of quorums in the board of directors meeting to vote in the board meeting
not less than two-thirds of the total number of directors.

12. In 2020, the Company held 5 board meetings, which are appropriate to the duties and responsibilities of the board of
directors and the company's business operations. In the past year, there was one meeting of the Non-Executive Committee in order to
allow the non-executive directors to exchange views and consider various issues related to the Company's business and matters of

interest.

In 2020, the directors attend the meetings of the Board of Directors and various committees, which can be summarized as follows

Number of meetings attended

. Nomination and . Corporate Governance & nual General Meeting
Board of Audit ) Risk Management ) .
Name-Surname Directors | Committee | T€Muneration Committes Corporate Social Responsibility | Shareholders 2020
Committee Committee (CG & CSR) (AGM)

1. Mr. Anusorn Nuengpolmak 5/5 1/1
2. Ms. Kanyapan Buranarom 5/5 a/4 2/2 2/2 2/2 1/1
3. Mr. Bantoon ~ Manpakdee 5/5 a/4 2/2 2/2 2/2 1/1
4. Mr. Borwornsit  Sornsilp 5/5 4/4 2/2 2/2 2/2 1/1
4. Mr. Ekarin Luengviriya 5/5 2/2 2/2 2/2 1/1
5. Mr. Suwat Luengviriya 5/5 1/1
6. Mr. Supawat Khunworavinij 5/5 2/2 2/2 1/1
7. Mr. Suthat ~ Boonyaudomsart 5/5 1/1

8. Mrs. Pallapa Ruangrong 5/5 1/1
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Self-assessment of the Board of Directors
The Company has a policy to arrange for the Board of Directors to conduct an annual performance evaluation with opinion
that the effectiveness of the Board of Directors is a critical factor to the Company's success. Performance evaluation is an important
policy with objective to help the Board of Directors, each director, and each sub-committee to review their performance in the past
year as well as help improve the performance of the entire Board of Directors, directors and sub—committees to be more effective by
evaluating the performance of the board into two categories as follows:
1) Evaluating the performance of the entire Board of Directors by assessing various aspects:
1) Structure and quadlifications of the Board
2) Roles, duties, and responsibilities of the board
3) Strategy formulation
4) Supervision
5) Board meetings
6) Performance of duties of directors
7) Relationship with the Management
8) Directors' self-development and management development
2) Evaluation of the performance of individual committees by assessing the following aspects:
1) Readiness of Directors
2) Independence
3) Corporate governance
4) Directorship and qualifications
5) Risk management and internal control
6) Ensuring that there is no conflict of interest
7) Monitoring of financial and operational reports
8) Board meetings
9) Others

Performance evaluation of the sub-committees

The Board of Directors organizes an annual performance assessment of the sub—committees such as the Audit Committee,
the Nomination and Compensation Committee, the Risk Management Committee, the Corporate Governance & Corporate Social
Responsibility Committee to be used as a framework for auditing the performance during the past year so that it can be corrected

and for improved performance.

The process and criteria for performance evaluation are as follows:

1. The Nominating and Compensation Committee reviews the performance appraisal form annually through the submission
by the company secretary to ensure that the group performance appraisal form and the individual self-assessment are available, and
also to ensure correctness, completeness and in accordance with appropriate criteria for self-Assessment in which the Company has
used the performance appraisal form of the Stock Exchange of Thailand as a guideline for evaluation.

2. The company secretary will collect all performance assessments, summarize the scores and present them to the Nomina-
tion and Remuneration Committee.

3. The Nomination and Compensation Committee will present the results of the entire assessment to the Board of Directors
for consideration and use as a guideline for further development of the Board's administration and to develop the potential of

individual directors.

In this regard, the 2020 assessment results can be concluded that each committee has performed its duties completely and

efficiently.
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Development of Directors and Management

1. The Company promotes and facilitates training and education for the Board of Directors and all employees in order to
continuously improve their operations.

2. The Board of Directors has provided a manual for "Good Corporate Governance Policy" in order to inform the Board of
Directors on important criteria regarding the Board of Directors and various committees as well as important policies and information
about the Company. In addition, this enables the Board of Directors to perform the role of corporate governance more effectively.

3. For new directors, the Company organizes an orientation for directors to have knowledge and understanding of the
Company's business and related rules and to meet with service providers so that directors can inquire about insights into the Compa-
ny's business operations. As well as encouraging new directors to attend director training courses of the Thai Institute of Directors

Association and other relevant institutions.

Board of Directors Training

The Company encourages the Board of Directors to study and train further to increase their knowledge and understanding
of the principles of good corporate governance, rules, regulations, as well as the roles and duties of the Board of Directors in
managing the work efficiently and with ethics. The company secretary will discuss with each director to develop training and knowledge
development programs to suit individual needs. In 2020, there are committees to attend training / seminars on topics such as quality
control, auditing, meetings to build understanding on questionnaires and exchange opinions on the execution of the Legal Execution
Department under the Difficulty Rating framework in business operations according to Indicator 9 Enforcing to comply with an
agreement (Enforcing Contracts) and Indicator 10 in the area of solving bankruptcy problems (Resolving Insolvency), BOI operating
benefits, machinery benefit utilization, raw material usage, professional practitioner, accounting, legal compliance, focus on financial
reporting standards, lease and income from customer contracts, insight into the core issues of financial reporting standards for
accounting PAEs / NPAEs / SMES High Impact Coaching & Positive Feedback TFRS, financial instruments, group perspectives on
spending, and analyzing data through financial statements, preparing annual reports based on Integrated Reporting principles, etc.

Orientation for new directors

Newly appointed directors are required to attend a corporate orientation prior to performing their duties. The aim of
attending this orientation is to help new directors be aware of the management, nature of business and corporate governance
practices of the company, with company secretaries and executives from various departments will give lectures to provide clarification
for acknowledgment. The Company has set to give a lecture and present the Company's business overview to the new directors in the
following topics.

e Operating framework (Laws, regulations, regulations)

e Operations and activity information

o Key project

e Enterprise development business development

e Good corporate governance

e Social responsibility
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4. Executive Committee

Executive Committee December 31, 2018 2020 has 5 persons as follows

1. Mr. Ekarin Luengviriya Chief Executive Officer
2. Mr. Supawat Khunworavinij Executive Director
3. Mr. Sumet Laokham Executive Director
4. Ms. Wachirapon Natejaru Executive Director
S. Ms. Pimchanok  Arurotwatthana Executive Director

Mrs. Ananya Netjaru is acting as secretary.

Characteristics and criteria

1.

The Board of Directors appoints an Executive Committee consisting of a number of qualified directors and executives with

the number of Executive Directors as deemed appropriate by the Board of Directors.

. The Board of Directors may elect a member of the Executive Committee to be the Chairman of the Executive Committee and

the Board of Directors may elect one or more Executive Directors as the Executive Vice Chairman.

. The Executive Committee must have qualifications and not be prohibited under the Public Limited Company Act, Securities

and Exchange Law and any other relevant laws.

. The Chief Executive Officer may be the same person as the Managing Director.
. The chairman of the board must not be the same person as the chairman of the executive committee.

. The Chairman of the Executive Committee appoints the Secretary to the Executive Committee.

Power, duties and responsibilities of the Executive Committee

1.

Prepare and submit business policies, goals, operational plans, business strategies and annual budgets for approval to the

Board of Directors.

. Establish business plans, budgets, and management powers of the company for approval from the Board of Directors.

. Supervise the Company's business operations in accordance with the business policies, goals, operational plans, business

strategies and budgets approved by the Board.

. Has the power to approve the expenditures of funds for investment or operations, borrowing or requesting any credit

from financial institutions, lending money, as well as being a guarantor for normal business transactions of the Company;
and it is for the benefit of the operation according to the Company's objectives for those mentioned to be within the limit
not exceeding 200 million baht. Such action must be subject to the notification of the Stock Exchange of Thailand, the

Securities and Exchange Commission, the Capital Market Supervisory Board, or any other laws on related matters.

. Determine the organizational structure and management authority covering the details of the selection, hiring, relocation,

training and termination of employees of the company who are executives or high-level executives by assigning the
Company's managing director as the person who has the authority on behalf of the company to sign the employment

contract.



Annual Report 2020 70
Earth Tech Environment Public Company Limited

6. Supervise and approve matters related to the Company's operations and may appoint or assign any person or persons to
act on behalf of the Executive Committee as it deems appropriate, and the Executive Committee may cancel, change or
amend such powers.

7. Has authority to appoint advisors in various areas necessary for the operation of the company or to comply with the
relevant laws.

8. Perform any other duties assigned by the Board of Directors.

9. To have the power to approve expenses for the purchase of tools, machinery, office equipment and furniture in the
amount not exceeding 2 million baht as specified in the approval authority manual.

10. Has the power to consider and approve the purchase of SOLID RECOVERED FUEL (SRF), which is normal business, in the
mount not exceeding 5 million baht as specified in the approval authority manual

11. Appoint or assign any person or persons to act on behalf of the Executive Committee as they deem appropriate and the

Executive Committee can cancel, revoke, change or amend such powers.

In this regard, the approval of the Executive Committee does not include the approval of transactions in which the Executive
Committee or persons who may have conflicts, interests, or may have conflicts of interest in any other manner with the Company and
/ or its subsidiaries (if any ). This includes the items required to obtain approval from the shareholders on the connected transaction
and the acquisition or disposition of important assets of the Company and / or its subsidiaries (if any) in order to comply with the

requirements of the Company. Stock Exchange, the Securities and Exchange Commission, or any law related to the Company's business.

5. Company executives

As of December 31, 2020, the Company has 6 executives as follows:

1. Mr. Ekarin Luengviriya Managing Director

2. Mr. Supawat Khunworavinij Executive Director

3. Mr. Sumet Laokham Operations Manager

4. Ms. Pimchanok  Arunrotwatthana Executive Manager

5. Ms. Wachirapon Netjaru Accounting and Finance Manager
6. Ms. Tippawan  Pimsen Accountant

Scope of duties and responsibilities

The managing director is responsible for managing and controlling the company in accordance with the initial objectives of
the company, and the managing director must perform duties and be responsible for the operation of the company either by himself
or assigning other executives at the next level to act on their behalf. The duties and responsibilities of the Managing Director are as
follows.

1. Supervise and give advice In the daily operations and management of the company.

2. To perform or perform duties in accordance with the policies, operational plans and budgets as approved by the Board of
Directors.
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3. Be the authority to conduct any business in order to comply with the objectives, policies, regulations, agreements,
orders, as well as the resolutions of the Board of Directors and / or the resolutions of the shareholders' meetings of the Company.

4. Has the power to issue orders, regulations, announcements, and records in order to perform operations in accordance
with the policy and the interests of the company and to maintain work discipline within the organization.

5. Follow up and evaluate the performance of the company on a daily basis in order to prepare and prevent risks that
may arise both external and internal factors.

6. To have the power to give approval for the juristic act in connection with the normal business operation of the
company, such as trading, procurement of raw materials for production, expenses for normal transaction, investment, procure-
ment or disposal of tools, assets and services for the benefit of the company according to the details of the administrative
authorization authority approved by the Board of Directors, including the sub-mandate of the above actions to facilitate the
operational flexibility of the Company. company

7. Has the power to act and represent the Company to third parties in the businesses involved, necessary and in normal
commercial transactions for the benefit of the Company.

8. Operate the Company's businesses in accordance with the good corporate governance principles set by the Board of
Directors as a guideline.

9. Must not operate a business or participate in a business that has the same nature and is in competition with the
business of the Company, whether doing it for one's own benefit or for the benefit of others unless the administrator has been
informed, considered and agreed to operate that business.

10. Holding a director position in other companies or any other position in @ managing director's business organization
must first be approved by the board of directors, while the management from the director or higher must be approved by the
managing director prior. If holding a position of a representative director of a joint venture company it must be approved by the
Board of Directors.

11. Senior management, which includes the first four executive-level positions after the managing director, who hold the
equivalent position of every fourth executive-level position, and in here shall include a holder of Management level positions in
accounting or finance that are department manager or higher must refrain from trading securities at least 1 month prior to the
announcement of financial statements and at least 3 days after the announcement of financial statements; and they must report
securities holdings of their spouses and underage children held in the Company and affiliated companies and must notify the
Company without delay in the event of having a direct or indirectly interest in any agreement entered into by the Company during
the fiscal year and holding shares or debentures in the Company and its affiliates.

12. Perform any other duties as assigned by the Board of Directors from time to time.

The authority to undertake any juristic act that may cause a conflict of interest between a director, manager or a person
having a conflict of interest with the Company or its subsidiaries as prescribed in the law and announcement of the Securities and
Exchange Commission or the Securities and Exchange Commission, or the Stock Exchange of Thailand is not within the scope of the
Managing Director's jurisdiction to consider and vote on such juristic acts, either by their own discretion or to assign other persons
to act on their own behalf in such cases, the Board of Directors and / or the Shareholder meeting (depending on the case) as

stipulated in the Articles of Association of the Company and in accordance with the laws.

Roles, duties and responsibilities of the Managing Director

The Managing Director of the Company has been assigned by the Board of Directors to perform normal business
operations of the Company by strictly managing the work according to the plans and budgets approved by the Board of Directors.,
and for the best interests to the Company. The shareholders will not do any business that has a stake or conflict of interest with

the Company and its group companies.
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1. Management of the company According to the business plan and business strategy approved by the Board of Directors.

2. Review the corporate culture of the company to support the vision, mission and strategy of the company.

3. To regularly prepare and submit reports on the Company's operations to the Board of Directors, including any
other reports as required by the Board of Directors.

4. Provide information related to the Company's activities to the Board of Directors, including other information required
by the Board of Directors.

S. Sub-power and / or assign other persons to perform specific tasks on their behalf, within the scope of the regulations,
requirements or orders set by the Board of Directors and / or the Company.

6. Represent the company in dealing with outsiders

7. Perform other duties as assigned by the Board of Directors.

Performance evaluation of the managing director

Non-executive directors are responsible for conducting an annual assessment of the managing director's performance, in
which each year the Board of Directors will measure the performance of the Managing Director for the past year. The Managing
Director must present the results for operations in areas such as business management guidelines, organizational development,
together with presenting the current management results in terms of achievements and obstacles, including the ability to expand
business opportunities and competition, policies on social and environmental aspects, and the response to various government

policies, etc.
6. Nomination and Appointment of Directors and Top Executives

6.1 Selection of Company Directors

The Company will consider the preliminary qualifications and select company directors according to the qualifications under
Section 68 of the Public Limited Companies Act. 2535 and according to the relevant notifications of the Securities and Exchange
Commission according to the regulations stipulated by law, as well as taking into account other factors such as knowledge, compe-
tence, experience related to the business and the benefits to business operations of the Company, etc. With the following rules and
procedures:

1. The Company's directors must perform their duties in accordance with the law, objectives, and articles of association of
the Company, as well as the resolutions of the shareholders' meeting.

2. The Board of Directors consists of not less than 5 directors and not less than half of the total number of directors must
have residence in the Kingdom and must have qualifications as specified by law.

3. The Board of Directors must consist of at least one-third of the total number of independent directors and at least 3
members and have at least three members of the Audit Committee who have all the qualifications in accordance with the qualifica-
tions of independent directors and audit committee members in accordance with the Announcement of the Capital Market Supervisory
Board No. 39/2559 Re: Application and Approval for Offer for Sale of Newly Issued Shares.

4. Directors may not operate a business that is of the same nature and is in competition with the business of the Company
or becomes a partner or director in other juristic persons having the same nature and in competition with the Company's business,
whether they do for their own benefit or benefits of other persons unless notified to the shareholders' meeting prior to a resolution
to appoint.

5. Directors must notify the Company without delay if they have an interest in any contract or activity that the Company
enters into, either directly or indirectly, or hold additional or decreased debentures in the Company or its affiliates.

6. At every annual general meeting of shareholders, one third of the directors shall retire from office. If the number of
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directors cannot be divided into three parts, the number nearest to One third of the members who have been in office the longest
shall vacate the office. Those who vacate the office may be re-elected.

7. Before every annual general meeting of shareholders, the Company will provide an opportunity for shareholders to
propose a list of candidates who will replace the retired directors by rotation, and the Company Secretary will compile such names
and present to the Board of Directors for consideration of qualifications in accordance with the relevant rules and select suitable
names for further submission to the shareholders' meeting for approval.

8. The shareholders' meeting appoints the directors in accordance with the following rules and procedures:

- A shareholder has votes equal to the number of shares he holds, with one share equal to one vote

- Each shareholder may use his existing votes to elect one or more persons to be directors. In the event that
multiple persons are elected as directors, the votes cannot be split among any person

- Persons who receive the most favorable votes in descending order but not exceeding the number of positions
elected at that time shall be elected as directors. In the event that the elected individuals have equal votes which
leads to the excess of number of directors required or to be elected, the chairman of the meeting shall have the
casting vote

9. In the event that the position of the director is vacant for any reason other than the expiration of the term the Board of
Directors may select a person who has qudlifications and does not have prohibited characteristics under the Public Limited Companies
Act, and the Securities and Exchange Act whom he will act as a replacement director at the next board meeting, unless the term of
such director is less than two months. The person who serves as the said director in his place may be in the position of director only
for the remaining term of the director whom he or she replaces. The aforementioned resolution of the Board must consist of not less
than three-fourths of the votes of the remaining directors.

10. The shareholders' meeting may pass a resolution removing any director from office prior to the expiration of the term
with a vote of not less than three-fourths of the number of shareholders attending the meeting and having the right to vote and
having shares in total not less than one-half of the number of shares held by shareholders who attend the meeting and have the
right to vote.

6.2 Selection of the Audit Committee

The Audit Committee consists of at least 3 independent directors with a term of office for a term of 3 years. The Board of
Directors or the shareholders' meeting appoints independent directors to be the audit committee. The Company has a policy to
nominate an audit committee / independent director in accordance with the Announcement of the Capital Market Supervisory Board
No. 39/2559 Re: Application and Approval for Offer for Sale of Newly Issued Shares, which must have the following qualifications:

1. Holding shares not more than one percent of the total number of shares with voting rights of the Company, parent
company, subsidiary company, associated company, major shareholder or controlling person of the Company, including shares held by
related persons of the audit committee as well.

2. Not being or having ever been a director who takes part in management, employee, staff, advisor who receives regular
salary or controlling person of the Company, parent company, subsidiary company, associated company, same-level subsidiary, major
shareholder or controlling person of the Company, unless they have been exempted from the aforementioned criteria at least two
years before the date of submission of the application for permission to the SEC Office, or the day before the appointment as audit
committee members. Such prohibited criteria exclude cases where the audit committee used to be a government official or advisor to
a government agency who is a major shareholder or the Company's controlling person.

3. Not being a person having a blood relationship or by legal registration in a manner of parent, spouse, sibling, and child,
including spouse of children of other directors, management, major shareholders, controlling persons, or a person to be nominated as

a director, executive or controlling person of the Company or its subsidiaries
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4. Not or has ever had a business relationship with the Company, parent company, subsidiary company, associated
company, major shareholder or controlling person of the Company in a manner that may hinder his independent judgment, including
not being or used to being a significant shareholder or controlling person of a person having a business relationship with the
Company, parent company, subsidiary company, associated company, major shareholder or controlling person of the Company, unless
the nature of The aforementioned is not less than 2 years before the date of submission of the application to the SEC Office, or
before the date of appointment as an audit committee member
In this regard, the aforementioned business relationship includes normal business transactions, lease or rental of real estate, transac-
tions relating to assets or services, or providing or receiving financial assistance by receiving or Lending, guaranteeing, providing
assets as collateradl, liabilities, including other similar circumstances resulting in the Company or its counterparties having an obligation
to pay to the other party from 3% of the net tangible assets of the Company or from 20 million baht or more, whichever is lower.
Such debt load calculation shall be in accordance with the method for calculating the value of connected transactions under the
Announcement of the Capital Market Supervisory Board on Rules on Connected Transactions mutatis mutandis, but the consideration
of such debt burden shall take into count total debt obligations incurred during one year prior to the date of having a business
relationship with the same person.

S. Neither nor was Auditor of the Company, parent company, subsidiary company, associated company, major shareholder
or controlling person of the Company and not a significant shareholder, controlling person or partner of the auditing firm which
comprises of auditor of the Company. the Company, parent company, subsidiary, associated company, major shareholder, or
controlling person of the Company, except where it has ceased to have such criteria for at least two years prior to the date of
submission of the application for further approval to the SEC office, or before the date of appointment as an audit committee
member.

6. Not be or used to be a professional service provider, including providing legal advisory or financial advisory services,
receiving a service fee of more than 2 million baht per year from the Company, parent company, subsidiary company, associated
company. , major shareholder, or a controlling person of the company, and not a shareholder, a controlling person, or a partner of a
professional service provider Unless they have been discharged from the aforementioned characteristics at least two years prior to
the date of submission of the application to the SEC.

7. Not being a director who has been appointed as a representative of the Company's directors, major shareholders or
shareholders who are related to the Company's major shareholders.

8. Do not operate a business of the same nature and in a significant competition with the business of the Company or its
subsidiaries, or not being a significant partner in a partnership or being a director in employee management, employee, advisor who
receives regular salary, or holds more than one percent of the total number of voting shares of another company operating a
business of the same nature and in significant competition with the business of the Company or sub-companies.

9. Not having any other characteristics that make him incapable of expressing independent opinions with regard to the
Company's operations.

10. Not being a director who has been assigned by the board to make decisions on the operations of the company, parent
company, subsidiary company, associated company, same-level subsidiary, major shareholder or controlling person of the company.

11. Not a director of the parent company, subsidiary, or subsidiary of the same level (only listed companies)

12. Have sufficient knowledge and experience to be able to serve as an audit committee member. There must be at least
one audit committee member who has sufficient knowledge and experience in accounting and / or finance to be able to perform the

duty of reviewing the reliability of the financial statements.



75

s1avuUs:IU 2563
USUN 158s 1AA pUbsoUINUA A0 (UKIBU)

As for the rules and procedures for the appointment of members of the audit committee are in accordance with the rules
and procedures for appointing a director of the company, an audit committee member who vacates office upon the expiration of the
term may be re-appointed. In the event that the position of the audit committee is vacant for any reason other than the expiration
of the term, the board of directors or the shareholders' meeting shall appoint a qualified person to be a member of the audit
committee so that the number of audit committees has reached the number specified by the company board of directors. The
substitute member of the Audit Committee may hold office for the remaining term of the member of the Audit Committee whom he
or she replaces, and the Company must notify the SET as soon as the Audit Committee member resigns or is resigned before the end
of his term.

6.3 Selection of the Risk Management Committee

The Board of Directors appoints the Risk Management Committee, which consists of not more than five directors or senior
management from various departments. The Chairman of the Risk Management Committee must be an independent director and
must have a qualified director and has at least one director who has knowledge and expertise in risk management and able to devote
sufficient time to perform their duties and has a term of three years in the position to perform risk management policies and
propose to the Board of Directors for consideration in on risk management in various areas such as liquidity risk, operational risk, or
other risks that are significant to the Company, etc., including setting strategies, risk management plan and framework to comply
with the established risk management policy, which can be effectively analyzed, assessed, measured and monitored for the risk

monogement process.

6.4 Selection of the Nomination and Remuneration Committee

The Board of Directors appoints the Nomination and Remuneration Committee, which consists of not more than 4 directors,
which must have more than half of the independent directors and at least one director who has knowledge, abilities, or expertise in
the field of operations and personnel management by requiring the chairman of the Nomination and Remuneration Committee to be
an independent director and hold office for a term of 3 years in order to perform the duty of recruiting and presenting the names of
persons who are qualified for serving as members of the Board, directors, and directors of various sub-committees (if any), as well
as review the performance, qualifications and suitability of the retired directors and deserve to be re-elected to propose to the
Board of Directors for approval and propose to the Board of Directors and to seek approval at the shareholders' meeting to appoint
directors and / or directors of various sub-committees (if necessary), as well as to consider and propose opinions to the Board of
Directors for their approval on the remuneration structure, the Board of Directors and sub-committees (if any) and to propose to the
shareholders' meeting for approval of the annual remuneration of directors. In addition, it is responsible for considering, recruiting,
determining qualifications and suitability, as well as determining the remuneration structure and conditions in hiring a person who will

serve as the Managing Director of the Company.

6.5 Selection of good corporate governance & Corporate Social Responsibility committee members

The Board of Directors appoints the Corporate Governance & Corporate Social Responsibility Committee (CG & CSR), which
consists of not more than five directors, with a term of 3 years each. Directors for Corporate Governance & Corporate Social
Responsibility (CG & CSR) must be independent directors and the Committee is responsible for ensuring that the Company's business
operations are transparent, fair and accountable to all stakeholders to build confidence to the public as well as for the Company to
manage the organization to grow and create value for all groups of stakeholders sustainably and in accordance with the principles of

good corporate governance.
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6.6 Executive Committee

The Board of Directors appoints the executive directors by selecting from the Company's directors or senior executives who
can manage matters related to the normal operation, business and management of the company and can formulate policies, business
plans, budget, management structure, administration, including the audit and monitoring of the Company's performance in accor—

dance with the policies set by the Board of Directors

6.7 Executive

The Board of Directors selects qualified persons who are knowledgeable, competent, and suitable for the managing director
position. While recruiting the next high-level executive, the Managing Director considers the qudlifications and suitability of experi-
enced personnel, and the managerial knowledge in the relevant fields to hold senior management positions in each of their line of

work.

7. Remuneration for Directors and Executives

The Company has a policy to pay motivated directors and executives at an appropriate level, taking into account the
appropriateness of the type of business, the relevance to the Company's performance, in line with the general market conditions
(Market Norm) and the same industry, including the suitability of duties and responsibilities, with the Nomination and Remuneration
Committee to determine necessary and appropriate remuneration in monetary form to the Executive Committee and Sub-Commit-

tees and presented to the Board of Directors meeting for approval

Policy on remuneration for the Board of Directors / Managing Director / Management

Board remuneration

The Company takes into account the suitability of the duties and responsibilities assigned and can be comparable with the
listed companies in the Stock Exchange of Thailand in similar industries and businesses, and ensuring such remuneration is sufficient
to motivate the directors to achieve their duties in achieving the goals and business directions set by the Company, with a transpar-
ent process to build confidence for the shareholders.
Managing Director's remuneration
The Managing Director's remuneration will be considered annually in accordance with the principles and policies set by the Nomination
and Remuneration Committee for both short term and long term such as salary, annual bonus and compensation, and long-term
incentives, which must be aligned with financial performance and meeting long-term strategic objectives, management development,
as well as considering the company's business expansion and profitability of the Company.

Executive compensation

Executives' remuneration is considered annually by the Managing Director, in accordance with the principles and policies set
forth by the Nomination and Remuneration Committee.

7.1. Directors' remuneration

The Nominating and Compensation Committee has determined fair and reasonable remuneration for directors in line with
the responsibilities of the directors, the Company's financial status, and compared to listed companies in the industry and businesses.
The remuneration is similar to the average of listed companies from the survey report on the remuneration of directors of listed

companies of the Thai Institute of Directors Association.
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The directors' remuneration has been approved by the 2020 Annual General Meeting of Shareholders on 29 April 2020 as
follows:
1. Remuneration for meeting allowance
Meeting allowances of Directors and Audit Committee members have monetary compensation as follows:
- Meeting allowances for the Company's directors are paid on an annual basis at the following rates:
- Chairman of the Board 20,000 baht / meeting
- Company Directors 10,000 baht / time
- Meeting allowance for the Audit Committee Payable on a monthly basis rate of:
- Chairman of the Audit Committee 20,000 baht / time
- Audit Committee 10,000 baht / time

Details of individual directors' remuneration in the form of meeting allowances for the year 2020 are as follows:

For the year 2020

At Commits

1. Mr. Anusorn Nuengpolmak 100,000 -
2. Ms. Kanyapan  Buranarom* 50,000 80,000
3. Mr. Bantoon Manpakdee* 50,000 40,000
4. Mr. Borwornsit  Sornsilp* 50,000 40,000
S. Mr. Ekarin Luengviriya 50,000 -
6. Mr. Suwat Luengviriya 50,000 -
7. Mr. Supawat Khunworavinij 50,000 -
8. Mr. Suthat Boonyaudomsart 50,000 -
9. Mrs.Pallapa Ruangrong 50,000 -
1.2 Company's management

Executives' remuneration is the total remuneration of the management team, managing director, managing

director and accountants in 2020 which are as follows:

For the year 2020

Total (person) Remuneration (baht)

Salary 6 6,598,503
Bonus 6 -
Provident fund contributions 6 323,208
Social Security fund 6 31,500
Retirement benefit 6 388,264.77

Total 6 1,341,475.77
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8. Employees

Employees are valuable and essential resources in driving the Company to achieve its goals of creating corporate value and
sustainable growth, along with creating happiness in work and confidence among employees. The Company has therefore established
a policy on employees covering the elements of management, human resource development, including social, environmental, ethical,
and anti-corruption aspects in order to strive to develop and strengthen the potential, competencies and behavior for employees to
be consistent with corporate values that responds to the strategic direction, goals, business operation and overall society. In the past
3 years, the Company and its subsidiaries did not have any labor disputes.

In 2020, the Company has no significant change in the number of employees, with the number of employees of the

Company and its subsidiaries (excluding senior management) totaling 177 people.

Graph showing the number of employees of the company and its affiliates
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Note : ETC: Earth Tech Environment Public Company Limited; RH: Recovery House Company Limited; AVA: Ava Grand Energy Company Limited;

ECC: Earth Engineering and Construction Company Limited (EEC)

Fair compensation and benefits

The company has provided equal care to employees with appropriate and fair compensation and welfare, where first
the salary is based on educational qualifications and positions. After that, according to the performance appraisal system with
open and clearly directed evaluation form and criteria, employees will receive salary, bonus, overtime pay, holiday pay, employee
compensation fund, professional fees, allowances, and work uniforms. Welfares that the Company provide to all employees are
of equal and in the same standard to create fairness throughout the organization. Some of the welfares provided to all
employees are welfare for disaster relief, accident insurance, annual health checkup benefits, financial death assistance,
maternity benefits, and provident funds to provide stability and financial security for employees after their employment or

retirement.
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Employees' compensation (salary and bonus) in 2020

Total salary 4,244,629
Total bonus 153,768
Provident fund contributions 93,476

4,491,873

Human resource development policy

The Company realizes the importance of human resources training and development in order to enhance the knowl-
edge and capability of the employees and be able to carry out their work to keep pace with the changes and in accordance
with the Company's and the Company's strategy. Therefore, annual training plans are prepared which are consistent with and
appropriate to the business plan, with surveying on the training needs of personnel at all levels. The training and development
of employees will consist of training on with functional work and training in management and other organizational behavior.
The company will provide training both inside and outside the organization and have a policy of sending to both domestic and

international training.
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Good corporate governance




81

s1gvuUs:U 2563
USUN 15sS 1AA 1pUMSDUINUA $1A0 (WK1BU)

Good corporate governance
The Company redlizes the importance of good corporate governance as an important factor in promoting the Company's operations
with efficiency, transparency, competitiveness and sustainable growth, which will lead to the confidence of all stakeholders that the
operation of the company is done with fairness and takes into account the best interests of all stakeholders, from employees, investors,
shareholders and other stakeholders. Hence, the Board of Directors deems it appropriate to establish a corporate governance policy
based on the principles and practices of good corporate governance for listed companies for the year 2017 prepared by the Securities
and Exchange Commission as the organization management approach in creating confidence in the Company's operations, operated
with fairness, transparency and take into account the best interests of shareholders and all stakeholders. The Company's corporate
governance policy consists of 8 principles which can be summarized as follows
1. Recognize the roles and responsibilities of the Board of Directors as the corporate leader that creates sustainable value
for the business
. Define the business objectives and main goals for sustainability

. Strengthen effective committees

2
3
4. Recruiting and developing senior executives and personnel management
S. Promote innovation and conduct business responsibly
6. Ensuring that there is an appropriate risk management and internal control system.
7. Maintain financial credibility and disclosure
8. Encourage participation and communication with shareholders
Hence, the Board of Directors has considered applying this principle in conjunction with the "Good Corporate Governance Principles

for Listed Companies 2012" of the Stock Exchange of Thailand, which covers five OECD principles as follows:

Chapter 1 Rights of Shareholders
The Company redlizes the importance of shareholders as investors in securities and the owners of the Company by controlling the
Company through the Board of Directors appointed by the shareholders to act on their behalf and have the right to make decisions
about Important changes of the company Therefore the company has a policy to support, promote and facilitate the shareholders to
exercise their rights, especially the basic rights of shareholders, which are:
e The right to buy, sell or transfer the Company's shares as required by law
e The right to receive correct, complete, sufficient, timely information in a format suitable for making decisions in order to
monitor the operations, this also means that the Company cannot have policy to block or create barriers to communication
between every shareholder
e The right to attend shareholders 'meetings, express their opinions, make suggestions, inquire at the shareholders' meetings,
and make decisions on important matters of the company
e The right to appoint and remove directors
e The right to appoint auditors and determine auditors' remuneration
e The right to receive a share of the company's profits in the form of equal dividends
e The right to receive share certificates, share transfer, share repurchase on behalf of the Company
e The right to set or amend the objectives, regulations, memorandum of association of the Company
e Other rights according to the provisions of any other applicable laws and regulations, including the Company's Articles of Association
In addition to encouraging shareholders to exercise their basic rights, the Company also takes care of and treats shareholders equally,
such as providing important and up-to-date information through the website and providing shareholders to visit the business and that

no action is taken that violates or infringes the rights of shareholders.
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Shareholders' meeting
The Company has set guidelines for good corporate governance for the shareholders' rights as follows:
1. Treatment of shareholders prior to the general meeting of shareholders

1.1. The Company encourages and facilitates all groups of shareholders, including institutional shareholders, to exercise
their rights to attend shareholders' meetings and vote fully.

1.2. The Company sends invitation letter for the shareholder meeting with information on date & time, location, agenda,
objectives, reasons, and opinions of the Board of Directors for each agenda, as well as all information related to the matters that were
decided at the meeting, in both Thai and English to all shareholders for acknowledgment of the details not less than 21 days in advance.
Agenda to propose to the shareholders for approval are:

® Approval of Statement of Financial Position and Statement of Comprehensive Income

® Approval of the allocation of profits, rights for dividend payments and legal reserves

® Approval of the bonus payment for the committee

® Approval of Directors' remuneration

® Appointment of Directors

® Appointment of Auditors and determination of remuneration

1.3. The Company has attached Authorization Form A, Type B and Form C together with the invitation letter to
the shareholders' meeting so that shareholders who are inconvenient to attend the meeting by themselves can authorize any other person
or independent director at the Company to be appointed as a proxy to attend the meeting and vote on their behalf by performing
the conditions specified in the Authorization form.

1.4. The Company facilitates shareholders to fully exercise their rights to attend and vote by the Company using
the Company's meeting room No. 88,88 / 1, Moo 1, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province as the meeting venue
is spacious enough for shareholders and easy access to the meeting, as well as providing snacks and drinks to accommodate the meeting

attendees sufficiently.

2. Treatment of shareholders at the Annual General Meeting of Shareholders

2.1 The company provides sufficient personnel and technology devices for the shareholders' meeting, including
examining the registration documents, attending the meeting, counting the votes, and showing the voting results of each agenda so
that the meeting can proceed. The company allows shareholders to register at least one hour before the meeting time and also allows
shareholders who wish to attend the meeting even after the time of registration can vote in agendas that are under consideration and
have not yet been voted on and constitute a quorum since the agenda that attended the meeting onwards.

2.2 The Company grants shareholders the right to vote of one vote per one share. For the convenience of voting and
vote counting, the Company has prepared separate ballots for each agenda for voting, especially the agenda for appointment of directors.
The Company provides shareholders with the right to vote for appointment of individual directors as well as providing opportunities for
shareholders to volunteer as witness to the vote counting and arrange for a legal advisor to audit the vote counting for transparency
in voting and vote counting and disclose to the meeting and record in the minutes of the meeting.

2.3 At the start of the meeting, the Chairman of the Board of Directors, Chairman of every sub-committees, all directors,
managing director and Chief Executive Officer and high-level executives of the Company attend the shareholders' meeting by giving
importance to the meeting of shareholders. The Company also invited the auditors to attend the meeting in order to provide information
or answer questions of the shareholders fully. Representatives from outside agencies observe the meeting, such as representatives
of volunteers on the protection of shareholders' rights from the Thai Investors Association to inquire about various information at
the meeting. Before the commencement of the meeting, the Chairman of the Board, acting as the chairman of the meeting, assigns

the officer to clarify all criteria related to the meeting, such as voting, etc.
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2.4 The meeting proceeded in accordance with the agenda as informed in the meeting invitation letter sent to
shareholders in advance without changing the sequence of such agenda and there was no request for the meeting to consider matters
other than those specified in the meeting notice. The Company has no policy to add additional agenda items to the meeting without
prior notice to shareholders.

For directors who have interests in any agenda, the Company will state the interests of directors in the invitation
letter and in the meeting. If any director has interests or being involved in considering any agenda, the chairman of the meeting will
inform the meeting before considering such agenda, the directors who have interests will not attend the meeting on the agenda.

2.5. The Chairman of the Board, who is the chairman of the meeting, allocated sufficient time and conducts
the meeting appropriately and transparently, including allocating time and allowing shareholders to express opinions and ask questions
appropriately, and the secretary of the meeting clearly and comprehensively recorded issues, questions, and answers. In addition,
for each agenda item, the resolution of the meeting and the voting results were divided into the number of votes for approval,
disagreement, abstention, and invalid ballot. In addition, the meeting was recorded on tape and posted on the Company's website after
the meeting date for the shareholders who did not attend the meeting or those interested in the general public to view the Company's

shareholders meeting in accordance with the laws and regulations related and the Articles of Association of the Company

3. Treatment of shareholders after the Annual General Meeting of Shareholders

3.1 The Company disclosed the resolutions of the shareholders' meeting together with the voting results not in
the evening of the meeting by notifying them through the electronic information dissemination system of the SET and disclosed on
the Company's website.

3.2 The Company has recorded the minutes of the meeting in both Thai and English versions which are correct
and complete for the shareholders to be able to review by recording the names and positions of the directors attending the meeting,
voting methods, shareholders' opinions, words and clarification of the Directors.

3.3 After the shareholders' meeting has resolved to pay dividends The Company has notified the resolution of
the meeting, including details of the dividend payment to the shareholders through the information dissemination system of the Stock
Exchange of Thailand and coordinated with the Securities Depository Company Limited to ensure that shareholders receive right of
dividend that is correct and complete. The company has set the closing date of the register book for the right to receive dividends
at least 5 working days after the shareholders' meeting approves, in accordance with the principles suggested by the Stock Exchange
of Thailand.

3.4 Take into account the suggestions and opinions received from the shareholders and the auditors in evaluating

the meeting results for consideration and finding solutions / improvements for the continual improvement of the shareholders' meeting.

Chapter 2 Equitable Treatment of Shareholders
The Company will treat all shareholders equally regardless of gender, age, race, nationdlity, religion, beliefs, political views, or disability.
And even if the shareholders are unable to attend the meeting for any inconvenience, shareholders are entitled to authorize other

persons to attend the meeting on their behalf, with the following guidelines.

1. Equal treatment
1.1. In the shareholders' meeting, the Company has a policy to preserve the rights of all shareholders, that is, not
to add additional agenda items to the meeting without notifying other shareholders in advance so that the shareholders have an opportunity
to study the information of the agenda before voting. All shareholders of the Company are entitled to vote according to the number

of shares held, each share has one vote, and no share has special rights that restrict the rights of other shareholders.
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1.4. The Company grants shareholders equal voting rights of one vote for one share, which is the only type of share
that the Company issues to its shareholders. A majority vote shall be taken as a resolution of the shareholders' meeting.

1.5. Provide opportunities for inconvenient shareholders to attend the meeting by themselves, whereby shareholders
can authorize others, or any independent director as proposed by the Company, in which the Company will grant and treat one authorized
as such as he's a shareholder. The Company facilitates the shareholders who are unable to attend the meeting by themselves by submitting
the authorization form as specified by the Department of Business Development, Ministry of Commerce, which is a form that specifies
detailed items attached to the invitation letter for the shareholders' meeting in both Thai and English versions at least 21 days in advance
of the meeting date, so that he authorized person would not have any problems in attending the meeting. The Company has indicated
in detail regarding the meeting, including schedule, agendas, and also procedures, documentation and proofs required to grant authorization
are shown in the meeting invitation letter and the Company's website.

1.6. As the majority of the shareholders who attended the general meeting of shareholders were Thai, the shareholders'
meeting was conducted in Thai. But for the benefit of communicating and facilitating foreign shareholders, the company has prepared
documents in 2 languages, Thai and English, such as the invitation letter of the shareholders 'meeting, proxy, minutes of the shareholders'
meeting, annual reports, and also set up the Company's website in 2 languages to provide publicity services to interested shareholders.

1.7. The Company sends the meeting invitation letter together with supporting documents for various agendas to
shareholders at least 21 days in advance of the meeting date and publish details about the meeting, meeting schedule and agenda
published on the Company's website more than 30 in advance of the meeting day.

1.8. The Company does not stipulate conditions or rules that require document certification by government agencies
or other rules that cause difficulties for shareholders in appointing proxies, and the Company has facilitated the service of stamping duty
in Authorization form to the proxies who attend the meeting and arrange the photocopying service staff to attach and verify the document's
validity without charge at registration points to reduce the burden of procuring duty stamp and photocopying of shareholders' documents.
Registration is accepted 1 hour before the meeting time.

2. Measures to prevent the use of inside information of the Company and conflicts of interest
The company has set guidelines for the preservation and prevention of the use of inside information in the code of conduct
of directors and the code of conduct of employees in order to prevent the use of inside information for the benefit of oneself and others
in the wrong way, which is to take advantage of shareholders or other persons, or causing damage to shareholders as a whole, with
the following important principles

2.1 The Company maintains inside information as well as has measures to prevent in the event that directors and
executives use inside information for improper benefits for themselves or others, which is to take advantage of other shareholders,
such as by using Inside information, the use of inside information to disclose to persons related to directors and executives, causing damage
to the shareholders as a whole, etc. The issue of safeguarding the Company's interests and confidentiality is in the policy manual and
Regulations and regulations of the company and the trading of securities of the company, the use of insider information and conflicts
of interest are included in the Code of Conduct.

The Company prohibits directors, executives, employees and related persons from trading the Company's securities
before the financial statements or inside information are disclosed to the public and should wait at least 24 hours after disclosure to
the public. It is also prohibited from disclosing such material information to other persons. In this regard, the Company has set up a disciplinary
penalty for any violation of the use of inside information for personal gain. A warning is a written notice of cutting wages, unpaid temporary
vacation or dismissal from work, which the punishment is based on the intent of the act and the seriousness of the offense.

2.2. The Company provides information to directors and executives on duties that executives have to report their
holding of securities in the Company and the penalties under the Securities and Exchange Act B.E. 2535 and the regulations of the Stock
Exchange of Thailand. In the event that directors or executives trade in the Company's securities, they must report their securities holdings
in the Company, or of their spouse and underage children under Section 59 of the Securities and Exchange Act B.E. 2535 within 3

business days to the Office of the Securities and Exchange Commission for further publication to the public.
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2.3. The Board of Directors has set guidelines to prevent interested or involved directors or executives from
participating in the decision-making process in considering the transactions between the Company and those stakeholders or having
any other involvement. At every meeting of the board of directors, the chairman of the board will inform any director who has interests
in that matter to the meeting and that director will not have the right to vote on such agenda

2.4. Guidelines regarding the use of inside information for wrongdoing are set in the Business Ethics and Code
of Conduct.

2.5. The Company has measures and procedures for approving related-party transactions as required by law and
in accordance with the standards set by the Capital Market Supervisory Board and the Stock Exchange of Thailand on "Rules for Entering
into Connected Transactions" which are regulations approved by the Board of Directors for connected transactions that require approval
from the shareholders' meeting prior to entering the transaction. The Company will disclose information on connected transactions
whereby such matters were included in the invitation letter, such as names and relationships of connected persons, nature of the
transaction, pricing policy and value of the transaction, reasons for entering the transaction, as well as opinions of the Board of Directors
and the independent financial advisor, etc.

2.6. The Company does not have a business group structure that conducts related transactions in a manner that
may have conflicts of interest.

3. Disclosure of Interest Information
The Company has established guidelines on disclosure of interests of directors and executives for transparency and prevention
of conflicts of interest as follows:

3.1. Directors are required to notify the Company without delay when directors and family members are involved
in or are shareholders in any business that may have interests or conflict with the Company, have direct or indirect interests in the
contract. In any case that the Company makes or holds securities in the Company or its affiliates, directors and management who have
interests must refrain from participating in discussions, giving opinions or voting for approval on such transactions.

3.2. Directors and executives are required to report their holdings of the Company's securities at every meeting
of the Board of Directors. In the said agenda, directors informed of the directors, executives, as well as their spouses and children
who are under the age of majority, and also other relevant persons under Section 258 of the Securities and Exchange Act.

1992: Has the duty to prepare and disseminate report on securities holding as well as report on changes in securities
holding within 3 business days every time there is a purchase, sale, transfer or acceptance of transfer of securities within 3 days, which
can be reported via electronic system at (www.sec.or.th) from the date of purchase, sale, transfer or acceptance of transfer of such

securities according to the SEC's announcement.

In 2020, the Company did not receive any complaints about the disrespect of the fundamental rights of shareholders. The

Company treated shareholders equally and did not find the use of the Company's inside information to seek any benefit
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Chapter 3 Role of Stakeholders

The Company and the Board of Directors are aware of the rights of all groups of stakeholders. The Company has complied with
the corporate governance policy and code of conduct as well as other related policies in order for the Company's business to operate
well, to be stable, to build confidence and to promote cooperation among stakeholders. It also has interests in various groups, including
shareholders, employees, customers, business partners, creditors, competitors, as well as the community, society and environment as
a whole, in accordance with their roles and duties, responding to fair benefits to all parties and also in support with anti-corruption
which the Company redlizes and is aware of such responsibility is the heart of sustainable development as follows:

1. Shareholder : The Company performs its duties to its shareholders with honesty and fairness, manages the business for
prosperity, stability and generates appropriate returns to the shareholders. Information is disclosed to shareholders equally, regularly
and completely. In addition, shareholders were given opportunities to express their opinions and suggestions as well as propose agenda
or person to serve as a director at the shareholders' meeting.

2. Employees and workers : To comply with applicable laws and standards and treat employees and workers fairly and respect
human rights, including: the determination of fair compensation and benefits, the provision of welfare in accordance with the law or
more as appropriate, health care and safety at work, training, educating, developing potential and promoting advancement, and opening
opportunities for employees to develop their skills in other areas.

3. Customer : Comply with all applicable laws and standards, taking into account the reliable quality of service at an affordable
and safe level, as well as unauthorized non-disclosure of customer information in accordance with the corporate social responsibility
policy in dealing with customers and the Code of Conduct for Customer Responsibility

4. Business partners : There is a procurement process and fair contract or agreement conditions that help knowledge, develop
potential and enhance the ability to produce and provide services to meet standards, clarify and supervise trade partners to respect
human rights and treat their own workers with fairness, social and environmental responsibility, including monitoring, auditing and evaluating
trade partners for sustainable development of business operations.

S. Creditor : Strictly abide by the contract or the agreed conditions, including the obligations and liabilities that may arise in
the event of failure to comply with any of the conditions or cause an event of default, in which the creditors must be informed without
conceament of facts in order to jointly consider reasonable solutions. The company will operate its business with efficiency and effectiveness
in order to achieve sustainable growth and stable financial status and to build creditors' confidence.

6. Community, Society and Environment : The Company operates its business by taking part in responsibility towards the
community and society by giving importance to the compliance with various standards related to safety, security, sanitation, and
environment properly and taking into account the impact on natural resources and environment.

7. Government agencies, regulatory agencies : Strictly abide by laws, rules, regulations and regulations of government agencies,
relevant regulators.

8. Fair competition : Operate business in an open, transparent manner and does not create unfair competitive advantages.

9. Mass media : Any information about the Company or media interviews must be based on truthfulness, accuracy, and care
in accordance with the Company's Code of Conduct which those who are not involved or are not authorized to provide information or
interview to the press or to the public in any way or refer to the Group in any way that may affect the reputation and business of
the group of Companies.

10. Safety, occupational health and environment : The Company realizes that the management of safety, occupational health
and working environment is very important in conducting business successfully and sustainably, as well as to maintain a safe working
environment. In consideration for employees, customers as well as related persons, the Company has established a policy on safety,

occupational health and working environment according to the guidelines:
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e Safety, occupational health, and maintenance of the working environment are the duties of all employees and at all levels
to work together to ensure the safety of both life and property

e To undertake safety, occupational health and work environment in accordance with laws, regulations and other requirements
related to the Company's business operations.

e Establish regulations and action plans on safety, occupational health, and work environment as well as regular reviews,
assessments and follow-up as well as establishing measures to prevent and control risks that may cause losses due to accidents,
injuries or illnesses from improper operation and other possible malfunctions.

e Promote and support the performance of personnel from harm to life, body, mind and health.

e Publicize, communicate, and disseminate information on safety, occupational health and working environment to the
Company's personnel and stakeholders related to the Company's operations appropriately.

11. Environmental conservation and efficient use of resources : The Company promotes the efficient use of resources for
maximum benefit by taking into account the environmental impact and systematically formulating measures to prevent and mitigate
the impacts that may arise.

12. Respect for human rights : The Board of Directors, executives and employees at all levels adhere to the principles of human
rights together, promoting the treatment of all with respect, fairness, respect for human dignity, equality, and respect for rights,
liberties, and equality of individuals without discrimination on the basis of race, nationality, place of origin, religion, sex, age, skin color,
language, creed, education, race, disability, political opinion, economic status, participation in groups or any other social status unrelated
to working or any other matter.

13. Non-infringement of intellectual property : The Company has a policy and guideline not to infringe on intellectual property
or copyright by requiring every director, executive and employee of the Company to comply with the code of conduct for intellectual
property or copyright.

14. Anti-fraud and corruption : Comply with relevant laws and standards, provide an anti-corruption and anti-corruption policy,
and announce such policies to the public, and encourage other companies and trading partners to recognize the importance and support
their operations. In terms of anti-fraud and corruption, the Company has provided communication channels with various stakeholders.

Person who can file a complaint

Employees, relevant officers or third parties who have seen or know clues, including persons affected by the Company's business
operations or from the performance of duties of the Company's directors, executives and employees who violate or fail to comply with
the law and rules, Government regulations, or principles of corporate governance, business ethics, policies and regulations of the Company,
including acts that may indicate corruption, the Company encourages the whistleblower to disclose their identity and provide sufficient
clear evidence.

Channels for reporting complaints And the whereabouts of wrongdoing and corruption

The Company has assigned the Chairman of the Investigation Committee to accept matters, whistleblowing, or complaints on
actions that may cause suspicion of bribery and corruption that occur directly or indirectly to the Company, where the complainant must
specify details of the matter to report clues or complaints, or evidence or information sufficient for investigation, including the name,
address and telephone number that can be contacted through the following channels

1. Notified via the company's online media channels  www.etcenvi.com
2. Notify by phone 036-200294 (Human Resource Management Department)
2. Notify by post, address the envelope or submit directly to
e Chairman of the Audit Committee
e Managing Director
e Company Secretary

e Internal Audit Executive
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At Earth Tech Environment Public Company Limited
Number 88,88 / 1 Moo 1, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province
In the event that the whistleblower or the complainant has a complaint related to the Board of Directors, all sub—committees

and senior management request that you submit a complaint to the chairman of the Audit Committee directly.

Chapter 4 Disclosure and Transparency

The Company realizes the importance of disclosing information that is complete, accurate, timely, equal, including Providing facts
that demonstrate the true business and financial status of the Company for stakeholders to use as information in decision-making.
Disclosure of information is an indicator of transparency in operations which is an important factor in building investors' confidence in
honesty and as a mechanism for monitoring the operations, disclosure of information and developing communication channels for
stakeholders to gain access to information.

1. The Company's key information consists of financial and non-financial information. Financial disclosures, particularly in
the financial statements, have been reviewed / audited by an accountant to ensure they are fairly accurate in accordance with accounting
principles that are generally accepted and approved by the Audit Committee / Board of Directors prior to disclosure to the shareholders.
The Board of Directors reports their responsibility for financial reports along with the annual report of the Audit Committee as well.
In addition, the Company has disclosed the related transactions in the annual registration statement (Form 56-1). (Form 56-2) etc.

2. The company can submit financial reports both quarterly and annually for the year 2020 within the time specified by the SEC
and the Stock Exchange of Thailand. The Company places great emphasis on preparing financial statements in accordance with generally
accepted accounting standards by selecting appropriate accounting policies and adhering to them regularly. The Company is strict in
delivering financial statements and financial reports in a timely manner required by law. The Company's financial statements were
unconditionally certified by an auditor, never had a record of being ordered by the SEC to amend the financial statements, and never
delayed the submission of financial reports.

3. The Company prepares the management's explanation and analysis by explaining the analysis of the financial status, operating
results, significant changes, as well as the factors that cause or affect the financial position and the operating results of the Company
and forward to the SEC and the Stock Exchange of Thailand together with the submission of financial statements every quarter and
published on the Company's website. This is to serve as a supplementary information for the quarterly financial statements disclosure
in order for investors to be informed and to better understand the changes that have occurred on the financial status and operating
results of the Company in each quarter.

4. The Company has presented the report of the Board of Directors' responsibility for the financial report together with the
auditor's report in the annual report.

S. The Company discloses the audit fee and other services provided by the auditor in the annual registration statement (Form S6-1).
In the annual report for the year 2020, the Company has provided the auditor Karin Audit Co., Ltd. is the Company's auditors who are
knowledgeable, professional, independent and approved by the SEC, with the Company's financial statements certified unconditionally
and correct as it should; or in essence, in accordance with generally accepted accounting principles and has been approved by the Audit
Committee / Board of Directors before disclosure to the shareholders with the auditors' remuneration as follows:

5.1. The Company and its subsidiaries paid the audit fee to Karin Audit Company Limited totaling 2,160,000 baht,
consisting of Earth Tech Environment Public Co., Ltd., in the amount of 700,000 baht / Avakae Company. Grand Energy Co., Ltd.,
amounting to 310,000 baht / Link 88 Power Co., Ltd., amounting to 190,000 baht / Recovery House Co., Ltd., amounting to 320,000
baht / Earth Engineering and Construction Co., Ltd. Limited to 480,000 baht / Sirilapa Power Co., Ltd., amount 160,000 baht).

The companies that are the auditing firm and the selected auditors are independent, have no relationship or any interest
with the Company, management, major shareholders or their related persons.

5.2. Other service fees

—--Not available--
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e Safety, occupational health, and maintenance of the working environment are the duties of all employees and at all levels
to work together to ensure the safety of both life and property

e To undertake safety, occupational health and work environment in accordance with laws, regulations and other requirements
related to the Company's business operations.

e Establish regulations and action plans on safety, occupational health, and work environment as well as regular reviews,
assessments and follow-up as well as establishing measures to prevent and control risks that may cause losses due to accidents,
injuries or illnesses from improper operation and other possible malfunctions.

e Promote and support the performance of personnel from harm to life, body, mind and health.

e Publicize, communicate, and disseminate information on safety, occupational health and working environment to the
Company's personnel and stakeholders related to the Company's operations appropriately.

11. Environmental conservation and efficient use of resources : The Company promotes the efficient use of resources for
maximum benefit by taking into account the environmental impact and systematically formulating measures to prevent and mitigate
the impacts that may arise.

12. Respect for human rights : The Board of Directors, executives and employees at all levels adhere to the principles of human
rights together, promoting the treatment of all with respect, fairness, respect for human dignity, equality, and respect for rights,
liberties, and equality of individuals without discrimination on the basis of race, nationality, place of origin, religion, sex, age, skin color,
language, creed, education, race, disability, political opinion, economic status, participation in groups or any other social status unrelated
to working or any other matter.

13. Non-infringement of intellectual property : The Company has a policy and guideline not to infringe on intellectual property
or copyright by requiring every director, executive and employee of the Company to comply with the code of conduct for intellectual
property or copyright.

14. Anti-fraud and corruption : Comply with relevant laws and standards, provide an anti-corruption and anti-corruption policy,
and announce such policies to the public, and encourage other companies and trading partners to recognize the importance and support
their operations. In terms of anti-fraud and corruption, the Company has provided communication channels with various stakeholders.

Person who can file a complaint

Employees, relevant officers or third parties who have seen or know clues, including persons affected by the Company's business
operations or from the performance of duties of the Company's directors, executives and employees who violate or fail to comply with
the law and rules, Government regulations, or principles of corporate governance, business ethics, policies and regulations of the Company,
including acts that may indicate corruption, the Company encourages the whistleblower to disclose their identity and provide sufficient
clear evidence.

Channels for reporting complaints And the whereabouts of wrongdoing and corruption

The Company has assigned the Chairman of the Investigation Committee to accept matters, whistleblowing, or complaints on
actions that may cause suspicion of bribery and corruption that occur directly or indirectly to the Company, where the complainant must
specify details of the matter to report clues or complaints, or evidence or information sufficient for investigation, including the name,
address and telephone number that can be contacted through the following channels

1. Notified via the company's online media channels  www.etcenvi.com
2. Notify by phone 036-200294 (Human Resource Management Department)
2. Notify by post, address the envelope or submit directly to
e Chairman of the Audit Committee
e Managing Director
e Company Secretary

e Internal Audit Executive
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6. The Company discloses the roles and responsibilities of the Board of Directors and sub-committees, the number
of meetings and the number of meetings of each director in the year 2020, as well as ongoing training and professional knowledge
development, and disclose the remuneration of directors according to the resolution of the shareholders' meeting and high-level executives
in the annual registration statement (Form 56-1) and the annual report (Form 56-2) as well.

7. The company discloses the profile of all directors in the annual report Form 56-1 and on the Company's website
by specifying full name-last name, age, position, education history, training, work experience, number and percentage of shareholding
in the company. Directors of other companies are clearly separated into topics of listed companies and other companies, date of appointment
as directors, as well as family relationship between management.

8. The directors' remuneration reflects the duties and responsibilities of each director; however, the Company pays
remuneration to directors in 2020 according to the rates approved by the 2020 Annual General Meeting of Shareholders.

In this regard, the Company has disclosed the amount and type of remuneration that each director receives from the Company
individually in the Annual Report and Form 56-1 under the heading of "Management Structure" and has published it on the Company's
website.

9. In 2020, the Company pays senior management compensation in accordance with the Company's policy to pay
remuneration by reflecting the duties and responsibilities of each senior management and at an appropriate rate by comparing it with
the type of business and disclosed detailed compensation in terms of the nature and amount of compensation which are included in
the Annual Report and Form 56-1.

10. The Company has set a policy for directors and top management to submit a copy of the Company's securities
holding report if there is a change in the securities holding (Form 59) to the Company within the same period as the submission to the
SEC Office for the Company to keep as evidence and report to the Board of Directors on a regular basis. Directors and senior management
must notify the Company Secretary at least 1 business day prior to the date of entering into the securities trading transaction.

The Company has disclosed the changes in the Company's securities holding of directors and top management by showing
the number of shares held at the beginning of the year, the number of changes during the year and the number of shares at the end
of the year in the annual report.

11. Various information of the company which is disclosed to the public, shareholders, and investors according to
the specified criteria through channels of the Stock Exchange of Thailand, in which the Company also discloses important information
of the Company in both Thai and English via the website. The Company's website includes regular updates on:

e Vision and Mission

e Names and powers and duties of the Board of Directors, sub—committees, management

¢ Organizational structure

e Company group structure, top 10 shareholders

e Financial statements, reports on the financial position and operating results of the Company

e Annual Report (Form 56-2) that can be downloaded.

e Invitation letter to the shareholders' meeting and any other relevant documents, including the minutes of the

shareholders' meeting

e Company regulations and company certificates

e Company's corporate governance policy, business ethics, anti-corruption policy and other policies of the company.

e Investor relations information, etc.
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12. The Company redlizes that the Company's information, both related to financial statements and non-financial,
affects the decision-making process of the Company's investors and stakeholders. Hence, the Company ensures that all information is
completely true, reliable, consistent, timely and in accordance with the criteria set by the Office of the SEC and the SET. The Company
has assigned the Company Secretary Department to be the center for disclosure of important information to investors and supervises
the financial reporting process as well as important information that affects the Company's securities prices such as financial statements,
performance presentations, and various information. The information is disclosed to the public through the Stock Exchange of Thailand
(www.setlink.set.or.th) to investors in order to receive regular and complete information. The company presents the Company's operating
results and information announcement to investors, shareholders, and related persons, both directly and indirectly.

In the event that investors and related parties have questions and want to inquire, they can contact for information at Company

Secretary Tel. 036-200-294-5 or www.etcenvi.com

In 2020, the Company has submitted quarterly and annual financial reports within the period of time and in accordance with the
regulations set forth by the Stock Exchange of Thailand and has not been notified by the Office of the Main Commission and the

Stock Exchange of Thailand for a correction to be prepared.

Chapter 5 Responsibilities of the Board

The Board of Directors consists of people who have knowledge, expertise and experience that can benefit the Company as well.
The Board of Directors is appointed by the shareholders to oversee the Company's operation guidelines, appoint management to be
in charge of business operations, appoint sub— committees to be responsible for all sub-committees, and to appoint a company secretary,
to be in charge of the operation, meeting and legal practice. The Company has clearly separated roles, duties and responsibilities between
the Board of Directors and the management. (Details of the scope, powers, duties and responsibilities of the Board of Directors, etc.

can be found at the "Management Structure”)

Board of Directors
1. As of December 31, 2020, the Board of Directors consists of 9 persons who are qualified, knowledgeable, diverse experiences
and have special abilities that benefit the Company. The number of directors is appropriate and adequate for the size and type of business
of the Company, with non-executive directors having experience in the core business in which the Company operates. The structure
of the Board of Directors consists of
(1) Directors with participation in management (Executive Directors) 2 persons
(2) Non-executive director (Non-Executive Directors) 7 persons, of which
There are 4 independent directors or equivalent to 1 in 4 of the total number of directors. The company has
disclosed the board structure, authority, duty, criteria for recruiting, important information of each director such as first-last name,
position, date of appointment as director, and biography of each director can be found in the Annual Report and Form 56-1 and the
Company's website at www.etcenvi.com
2. The Board of Directors is diverse, with skills consistent with the Company's business strategy through preparation of the
Board Skills Matrix, and has diversity in education history, experience without limiting any differences. Detailed profiles of the directors'
is under topic "Board of Directors and Executives".
3. Independent directors are 1in 4 of all directors. Currently there are 4 independent directors.
4. The company has 1 female independent director.
S. No director or senior management of the Company is or has been an employee or partner of an external audit firm that

has served the Company in the past 2 years.
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6. The Chairman of the Board of Directors is not the same person as the Managing Director. The duties and responsibilities
of the Chairman of the Board are in accordance with the law. The authority of the Managing Director is clearly defined, and the powers
and duties of the Chairman of the Board and the Managing Director are disclosed under the Topic "Management Structure” in the Annual
Report and Form 56-1 published on the Company's website

7. The company assigns corporate departments for the Internal Audit Department to report directly to the Audit Committee,
who will consider the penalty to the Chief of Internal Audit.

The Company has disclosed the name and profile of the Head of Internal Audit in the Annual Report and Form 56-1 which has
been published on the Company's website.

8. The Company has a company secretary who provides legal advice and rules that the board must know and performs duties
in overseeing the activities of the board as well as coordinating the implementation of the board resolutions. The company secretary
has passed training courses related to the performance of duties of the company secretary.

The company has disclosed the duties and responsibilities of the company secretary, educational background, work experience
and training courses related to the performance of the company secretary in the annual report and Form 56-1 which is published on
the Company's website.

9. The Board of Directors has also appointed various committees to perform specific duties and propose matters to the
Board of Directors for consideration or acknowledgment. Each committee has the scope of authority and duties as specified in the
powers and duties of each committee ( Details of the scope, powers, duties and responsibilities of each committee can be found at
"Management structure”) including

o Audit Committee

e Risk Management Committee

e Nomination and Remuneration Committee

e Corporate Governance and Corporate Social Responsibility (CG & CSR)
e Executive Committee

Term of Office of Directors

1. Directors hold office for a term of 3 years and can be re-elected as a new director. There are also no restrictions on the
age of the directors but has to take into account the ability to perform duties.

2. The term of office of a director is in accordance with the Articles of Association of the Company, and at every annual
general meeting, directors must vacate office in the amount of one-third of the number of directors. Those who vacate office may
be reelected to continue the position.

3. In the event that the director's position is vacant due to reasons other than the termination of the said term, the Board
of Directors shall pass a resolution with a vote of not less than three-fourths of the remaining directors to elect any person having
quadlifications and not being under the prohibitions under Section 68 Public Limited Act, B.E. 2535 to be a replacement director at the
next board meeting. The substitute director may hold office for the remaining term of the director he replaces.

4. Independent directors have a term of office for not more than 3 consecutive terms or not more than 9 years, whichever
is longer. However, if the Board of Directors thinks it is necessary to request that the independent director who has held the position
for 3 consecutive terms or 9 years to continue the position, the Board of Directors of the Company may extend the term of office of
the independent director further.

Senior Executive Succession Plan

The Board of Directors realizes and understands the importance of human resources very much. Therefore, the Nomination
and Compensation Committee has set up a succession plan for the Chief Executive Officer and senior management from the department
manager level upwards, and report directly to the Chief Executive Officer (CEO) of the Company according to the specified criteria, including

reviewing the said plan annually.
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Policies and procedures for directorship in other companies for directors and executives

The Board of Directors gives great importance to the efficiency of the performance of duties of the directors so that
they can devote their time to corporate governance of the company fully. Therefore, it is a policy to limit the number of companies
that directors and executives can hold director positions in other listed companies, whereby directors and executives can hold director
positions in no more than 5 other listed companies. At present, there are no directors who hold positions of directors of the Company

exceeding the stipulated criteria.

Supervision of Subsidiary Operations

To supervise the operations of subsidiaries and associated companies, ETC, as a shareholder, sent representatives to participate
in the performance of duties as well as to coordinate business cooperation between the sub-companies. The ETC representative
must be a person who has been approved by the Company's management or approved by the Board of Directors to take a position
of director in a subsidiary. However, in the case of a director appointed as a representative, it consists of persons from the Board
of Directors, management or third parties with knowledge and understanding of the business and able to provide management

guidelines that are beneficial to the company.

Leadership and vision

The committee is involved in setting the vision, mission, strategy, including goals and business plans In both the short and
long term, the vision, mission, strategy and business plan are reviewed annually. In addition, the committee sets indicators to measure
the success of the organization's performance in each area, both in terms of growth and finance, as well as establishing important
work systems such as internal control systems and risk management systems. Follow up on the performance of the management

was done by requiring the Managing Director to submit a report on a quarterly basis to review the Company's operations efficiency.

Corporate Governance Policy

The Company has set up a written corporate governance policy, whereby the Board of Directors has regularly reviewed
the policy and its implementation. In addition, after the Company's ordinary shares are listed on the Stock Exchange of Thailand,
the Company will comply with the rules and regulations as prescribed by the Securities and Exchange Commission and the Stock
Exchange of Thailand, wherein the corporate governance report will be disclosed in the report yearly (Form 56-2) and the annual

registration statement (Form 56-1) and published at www.etcenvi.com which includes the following governance areas.

Anti-Bribery and Corruption Policy

The company is committed to preventing and is against corruption in all forms, either directly or indirectly, and to enable
business operations that may be at risk of corruption to be considered and treated carefully. The Company has therefore formulated
a written anti-bribery and corruption policy, requiring the Company and its subsidiaries to comply with the anti-bribery and corruption
policy in order to push and maintain the corporate culture by adhering to that "Corruption is unacceptable in transactions with both

the public and private sectors”, which the Company has published in www.etcenvi.com

Business ethics

The Board of Directors has established a code of conduct as a guideline and good practice for directors, executives, and
employees to adhere to as a guideline in performing duties according to the Company's mission with honesty and fairness for the sake
of the Company, stakeholders of all groups, the public and society, in which this includes establishing a system for monitoring the
implementation of the said guidelines on a regular basis. In this regard, the Company has organized training to inform employees in
order to continuously acknowledge the compliance of the business ethics. Directors, executives, and employees of the Company are
obliged to strictly comply with the code of conduct and encouraging subordinates to comply with the specified code of conduct and

behave as a good example in order to encourage employees to comply.
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Internal control and audit system

The Board of Directors give great importance to the internal control system that is adequate and appropriate at all levels of
operation by establishing clear written duties, responsibilities and authorities of management and employees. In order to create a balance
and check between each other, the use of the Company's assets is monitored for the real benefit, as well as providing an accurate and
timely financial reporting system. The Audit Committee is responsible for reviewing the appropriate internal control and internal audit
systems.

The company uses outsource services by appointing the company Dharmniti Internal Audit Company Limited ("Dharmniti")
to act as the auditor of the Company's internal control system Since 2017, Dharmniti has assigned Ms. Korchuan Sawat to be the
main responsible person in performing the duties of the internal control system auditor of the Company because Ms. Korchuan Sawat
has suitable qualifications, knowledgeable, has extensive experience in the field of internal control audits for a long time, regularly
attend training in related courses, including directing audit results to the Audit Committee, making the internal audit independent and

can be fully checked and balanced.

Appointment and Remuneration of the Auditor

The Audit Committee is responsible for selecting, nominating, appointing, and removing independent persons to act as the
Company's auditors and propose auditors 'remuneration. The Board of Directors will present to the shareholders' meeting for approval.
The Board of Directors and the Audit Committee are of the opinion that Karin Audit Company Limited has professional expertise,
independence and impartiality, experience in auditing work, continuity in auditing and knowing the Company's information and Affiliated
companies very well. In 2020, the Annual General Meeting of Shareholders approved the audit fees of the Company and its subsidiaries
totaling 2,160,000 baht, consisting of

e Earth Tech Environment Public Company Limited of amount 700,000  baht

o Audit fee for subsidiaries

e Ava Grand Energy Company Limited of amount 310,000 baht
e Link 88 Power Company Limited of amount 190,000  baht
e Recovery House Company Limited of amount 320,000  baht
e Earth Engineer and Construction Company Limited of amount 480,000  baht
o Sirilapa Power Company Limited of amount 160,000 baht

e Other services --Not available--
In this regard, the Company which is the auditing firm and the selected auditors are independent and do not have any

relationship or interest with the Company, management, major shareholders or related persons.

Risk management
The Board of Directors has set clear business goals and performance can be measured, with the management comparing

the actual performance with the established goals on a regular basis, with internal and external risk factors assessments to analyze
the causative factors and formulate measures to monitor incidents that cause risk factors, risk mitigation measures, as well as assign

relevant departments to regularly monitor such risks and report progress to supervisors.

Conflict of interest

The board has a policy on the prevention of conflicts of interest on the principle that any decisions in conducting business
activities must be made in the best interests of the company, and actions that create conflicts of interest should be avoided. By requiring
those who are involved or have an interest in the items to be considered, they must notify the Company of their relationship or stake

in the said transaction and must not participate in the decision-making and have no power in approving the transaction
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If there is a transaction that may cause a conflict of interest that is not a normal business operation or is in accordance with
general commercial conditions, it must be presented to the Board of Directors meeting for approval by the Board of Directors for examination
and carefully consider the suitability to propose to the Board of Directors 'meeting and or the shareholders' meeting (as the case may be).
The company must comply with the regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand. It will

also be disclosed in the notes to the financial statements, annual reports, and the annual registration statement (Form 56-1) as well.

Fraud control

The Committee considers corruption a major risk to the organization. Therefore, measures to control corruption are as follows:

1. Preventive measures include organizing an organizational chart suitable for business control and administration, establishing
a written code of ethics and promoting compliance with the code of conduct, establishing a good internal control system, and evaluating
the results of internal control for each work unit.

2. The conduct of an audit involves assigning supervisors at each level to prevent and detect fraud and operational errors.
In addition, there is an internal audit unit independent of top management to assist in the audit of regulatory compliance and auditing
of various alert signals.

3. To provide fairness by investigating corruption for the justice of the alleged culprit and prescribing appropriate protection

for the whistleblower.

The Board of Directors report

The Board of Directors is responsible for important business operations and corporate governance, the Company's consolidated
financial statements, and publicly available financial information in the annual report and annual report. Such finance will be in accordance
with generally accepted accounting standards in Thailand and audited by a certified public accountant licensed by the Securities and
Exchange Commission. By selecting the appropriate accounting policy and adhering to it regularly, careful judgment and the best estimate
are used in the preparation, as well as sufficient disclosure of important information in the notes to the financial statements. This is to
maintain an effective internal control system to reasonably assure that all accounting records are accurate and complete, and to prevent
materially fraud or unusual conduct.

In this regard, the Board of Directors has appointed an Audit Committee consisting of independent and non-executive directors
to oversee the quality of financial reports and the internal control system and appointed a Risk Management Committee which it consists

of independent directors and high-level executives who are in charge of considering risks in the Company's work systems.

Preventing the use of inside information for executives' benefits

The Company realizes the importance of using the Company's inside information for personal gain, which is set out in the
Corporate Governance Policy and the Business Ethics Manual and the Company's working practices not to use inside information that
they know and may seek benefits from that information before it is publicly disclosed to the general public by establishing an insider
information prevention policy and guidelines for directors, executives and employees in relation to the acquisition or disposal of the Company's
securities as a measure. This serves to prevent the misuse of inside information (Insider Trading) of related persons, which are directors,
executives and employees in departments related to the Company's information, including their spouses and underage children, or adopted

children, as follows:
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1. When there will be an acquisition or disposition of the Company's securities, the Company's directors and executives
must notify at least one business day in advance before the transaction date using the Acquisition of Securities Form (Pre-59 Form)
in advance and sent to the Company Secretary Department to keep as evidence before making such transactions and there will be a
summary of the Pre-59 report to the Board of Directors meeting every year. Then, upon the acquisition or disposition of the Company's
securities, a report on the change in holding of the Company's securities (Form 59) must be made electronically and notified to the SEC
within 3 days from the date of the transaction so that to the SEC can disclose the change in holding of such securities through the SEC's
website. Thus, the investors can monitor the movement of such person's securities held in position or status that may know allow them
to obtain or receive inside information of the Company and may take advantage of it before it is generally disclosed.

2. Directors, executives, and employees who have access or possession of inside information will be informed not to acquire
or dispose of the Company's securities during the period prior to the publication of the financial statements according to the specified
time. Person who has access to or possesses inside information (Insider List) includes but not limited to executive directors, employees,
or individuals who have the prospect to know inside information and may profit from it before it is made public. Those who meet
the above criteria are prohibited from undertaking acquisition or disposition of the Company's securities during the period of insider
information or other information that may affect the stock price, including during the 30 days prior to the disclosure of the Company's
financial statements to the SET and 1 day after disclosure.

3. It is prohibited to use inside information that has yet to be disclosed to the public or the Stock Exchange of Thailand to
wrongfully benefit oneself or related parties, which this act is takes advantage of other shareholders.

4. Inform directors and executives on their duties to report securities holdings of theirs, spouses, and underage children to
the Securities and Exchange Commission and the Stock Exchange of Thailand.

5. The company imposes disciplinary pendities for any violation of the use of inside information for personal gain, starting with
a written warning, wage cutting, suspension from work, or dismissal, which the punishment will be considered based on intent of the action
and the seriousness of the offense.

In the year 2020, there were no offenses committed by directors, executive directors, top management, and employees

involved in the use of inside information.

Compliance with other good corporate governance principles

The SEC and the Securities and Exchange Commission have campaigned and promoted listed companies to realize the benefits
of good corporate governance. The Company has foreseen and gives importance to the development of the Company's operating guidelines.
In order to be consistent with the principles of good corporate governance throughout the year, the Board of Directors' Meeting has
acknowledged the principles of good corporate governance for listed companies for the year 2017 (Corporate Governance Code) of
the Office of the SEC. In addition, to the aforementioned principles, good corporate governance principles for listed companies in 2012
have been applied in accordance with the Company's business, in order to provide good long-term performance, create reliability for

shareholders and stakeholders, as well as creating sustainable value for the business.
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Report of the Corporate Governance and Corporate Social Responsibility
Committee(CG & CSR)

Report of the Corporate Governance and Corporate Social Responsibility Committee 2020

According to the Board of Directors Meeting of Earth Tech Environment Public Company Limited has approved the appointment of
the Corporate Governance and Corporate Social Responsibility Committee ("Corporate Governance Committee") to oversee performance
of good corporate governance, business ethics, sustainability management, and social, community and environmental stewardship operations,

comprising of 5 members as follows:

1. Ms.Kanyapan Buranarom Chairman of the Corporate Governance and Corporate Social Responsibility Committee
(Independent Director)

2. Mr. Borwonsit  Sornsilp Member of the Corporate Governance and Corporate Social Responsibility Committee
(Independent Director)

3. Mr. Bantoon Manpakdee Member of the Corporate Governance and Corporate Social Responsibility Committee
(Independent Director)

4. Mr. Ekarin Luengviriya Member of the Corporate Governance and Corporate Social Responsibility Committee

5. Mr. Supawat Khunworavinij Member of the Corporate Governance and Corporate Social Responsibility Committee

In the year 2020, the Committee have performed the duties and responsibilities assigned by the Board of Directors and in accordance

with the specified charter in accordance with the regulations of the Stock Exchange of Thailand.

1. Review the policies and procedures of good corporate governance and corporate social responsibility in accordance with
the Corporate Governance Code for Listed Companies 2017 (Corporate Governance Code: "CG Code") issued by the Office of the Securities
and Exchange Commission, the Securities and Exchange Commission (SEC) to develop a mechanism for governance of the company to
achieve its objectives to create good long-term performance and to create sustainable value for the business.

2. Consider and approve the implementation of the Company's policies, strategies, operational plans, good corporate governance
and corporate social responsibility, with a focus on promoting and developing the quality of life in the community, developing youth capacity,
and encouraging employees to participate to contribute through various projects such as establishing the Ban That Subdistrict Development

Fund and organizing various activities for the community.

From the performance of duties at the meeting of the Good Corporate Governance Committee, the focus is on immunization for
the environment and society in order to conduct business in parallel with the good environment and society for stability and continuous

sustainability.

(Miss Kanyapan  Buranarom)
Chairman of the Corporate Governance

and Corporate Social Responsibility Committee
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Report of the Risk Management Committee
Report of the Risk Management Committee for year 2020
The Risk Management Committee of Earth Tech Environment Public Company Limited consists of 5 directors, which are appointed

by the Board of Directors as follows:

1. Mr. Borwornsit ~ Sornsilp Chairman of the Risk Management Committee (Independent Director)
2. Ms. Kanyapan  Buranarom Risk Management Committee (Independent Director)

3. Mr. Bantoon Manpakdee Risk Management Committee (Independent Director)

4. Mr. Ekarin Luengviriya Risk Management Committee

5. Mr. Suthat Boonyaudomsart  Risk Management Committee

In the year 2020, the Risk Management Committee has performed the duties and responsibilities assigned by the Board of Directors
as specified in the Risk Management Committee Charter in accordance with the regulations of the Stock Exchange of Thailand. There
were 2 meetings with a quorum, which summarized the key operational results as follows:

1. Consider risk management processes and plans to ensure that the risk management and internal management are effective
and efficient, or that the risk level can be reduced to an acceptable level as well as appropriate to the changing environment. Internal
management budgets are used to reduce risks appropriately.

2. Consider the significant risks in detail according to the Enterprise Risk Management Framework, Raw material risks, Business
risks, Financial risk, Risks for investors, and provide useful recommendations and follow up on the performance to reduce risk.

3. All departments are encouraged to participate in the risk management of the organization, as well as for the practitioner
and the risk owner to assess risk factors to assist in the prioritization of each type of risk, and define risk management strategies to
be consistent on a regular basis.

From the performance of its duties in the past year, the Risk Management Committee has taken steps to ensure that the risk

management is adequate and suitable and has been continuously implemented until the risk is at the level that the Company is acceptable.

Tk,

(Mr. Borwornsit ~ Sornsilp)

Chairman of the Risk Management Committee
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Report of the Nomination and Remuneration Committee
Report of the Nomination and Remuneration Committee Year 2020

Nomination and Remuneration Committee - Earth Tech Environment Public Company Limited ("Nominating Committee") At present,
the Nominating Committee consists of more than half of the independent directors and the Chairman of the Nominating Committee.

There are 3 independent directors as follows:

1. Mr. Bantoon Manpakdee Chairman of the Nomination and Remuneration Committee (Independent Director)
2. Ms.Kanyapan Buranarom Member of the Nomination and Remuneration Committee (Independent Director)
3. Mr. Borwornsit ~ Sornsilp Member of the Nomination and Remuneration Committee (Independent Director)
4. Mr. Ekarin Luengviriya Member of the Nomination and Remuneration Committee

In this regard, the Nominating Committee has performed its duties within the scope of duties as delegated by the Board of Directors
with care, prudence, transparency, honesty, reasonable consideration, taking into account the best interests of the Company, and study
additional information in all relevant areas.lt also promotes the opinions of each director independently and creatively according to
the duties and responsibilities set out in the Nomination and Remuneration Committee Charter, in which in 2020 there were two meetings
and a summary of the performance was reported for the Board of Directors to acknowledge continuously, including important actions

in 2020 which are summarized as follows:

Selection of Directors

Consider recruiting persons who are qualified according to the law, do not have prohibited characteristics according to the Company's
requirements and in accordance with the Company's strategy by establishing a method for recruiting the Board of Directors with clearly
specified criteria, transparency, adherence to good practice in accordance with the principles of good corporate governance. The Nominating
Committee will screen and select candidates to propose to the Board of Directors
Compensation

The Nominating Committee considers the directors' remuneration to the Board of Directors for approval. The consideration of
remuneration took into account responsibilities of directors, business size, business environment, as well as overall economic conditions.
This reflects and relates to the operating results, including comparing with the remuneration of companies in the same industry, which
is at a competitive and reasonable level.

Performance appraisal

The Nominating Committee conducts self-assessment in order to use the results of the assessment to improve the performance
and achieve the Company's objectives.

Composition and Diversity of the Board of Directors

Review diversity in the structure of the Board of Directors and the qualifications and skills necessary for the nomination of directors
(Board Diversity) to be used as information for considering the recruitment of directors who are due to retire by rotation and to consider
the selection in accordance with the Company's business strategy.

Every member of the Nominating Committee places great emphasis on meeting attendance and presenting opinions and useful
information to develop fair and appropriate recruitment and remuneration for all involved parties by operating in accordance with
the guidelines on good corporate governance of the Stock Exchange of Thailand which is in line with the Corporate Governance Scorecard
criteria, which all comments and suggestions of the Nomination and Remuneration Committee can be used as a tool for the Board of

Directors to consider with confidence and trust.

=

(Mr. Bantoon  Manpakdee)

Chairman of the Nomination and Remuneration Committee
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Audit Committee Report
Audit Committee Report 2020
The Audit Committee, appointed by the Board of Directors of Earth Tech Environment Public Company Limited, consists of 3

independent directors.

1. Miss Kanyapan ~ Buranarom Chairman of the Audit Committee
3. Mr. Bantoon Manpakdee Audit Committee
2. Mr. Borwornsit ~ Sornsilp Audit Committee

In 2020, the Audit Committee held a total of 4 meetings in which all Audit Committees attended every meeting. The key activities
performed by the Audit Committee within the scope of duties and responsibilities assigned by the Board of Directors can be summarized
as follows:

1. Review the financial statements for the year 2019 and the annual financial statements for the year 2020, including disclosures
in the notes to the Company's financial statements, which have been reviewed and audited by the auditor. It also discussed with management
and the auditors to consider important accounting policies, estimates and judgments in the preparation of the financial statements. The Audit
Committee has one meeting with the auditors without the Company's management to attend, so that the auditors can report incidents and
information about the Company freely and can exchange their opinions fully. Auditors' reviews and audits did not report of any fraud or
violation of the law to the Audit Committee.

2. To review the evaluation of the internal control system of the Company according to the Internal Control System Adequacy
Assessment Form of the Office of the Securities and Exchange Commission and COSO - Internal Control Integrated Framework, including
audit results of the internal control system from the Internal Audit Department and auditors to ensure efficiency of the Company's operations
and able to provide sustainable compensation to dll stakeholders.

3. Review the independence of the Internal Audit Department, approve the annual audit plan and follow up on the performance
of the audit plan every quarter.

4. Review the transactions and disclosure of information about transactions with persons who may have conflicts of interest,
the financial statements for the year 2019 and the quarterly year 2020, to ensure they are appropriate and in accordance with the regulations
announced by the Capital Market Supervisory Board.

5. Considering the selection of Karin Audit Company Limited to be the Company's auditor for the year 2020 based on qualifications
and audit quality in the past year as well as considering the appropriate audit fees to the Board of Directors.

6. Review the charter of the audit committee and conduct a self-assessment for the performance of the audit committee,
both on the board and individually.

7. Review the risk management, including measures to manage key risks. The Company has disclosed key risks under the topic
of Risk Management and Risk Factors in the 2020 Annual Report.

8. Review the Company's operations to ensure that they comply with the laws and practices set by the Securities and Exchange
Commission (SEC) as well as laws related to the Company's business in order to build confidence among shareholders and investors. In 2020,
there was no report from the auditors on suspected behavior found from the managing director or the person responsible for the Company's

operation in committing offense in accordance with Section 89/25 of the Securities and Exchange Act.
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9. Review the good corporate governance of the Company to ensure that the Company has appropriate and effective corporate
governance procedures, in which the Company has continually developed good corporate governance to increase efficiency of operation
and build confidence among dll stakeholders. The Company has Sub-committee on Corporate Governance and Corporate Social Responsibility
to support and provide suggestions for improving the corporate governance policy of the Company in line with good practices. In addition,
the Company has set up a complaint handling system to serve as channel for employees, customers, and stakeholders to report information
or leads about fraud, misconduct, or violations of business ethics. The is agency responsible for handling such complaints in a proper

and transparent manner.

From the aforementioned reviews in 2020, the Audit Committee has performed its duties in accordance with the scope of duties
assigned completely, prudently and independently.It is of the view that the Company has provided and maintained an appropriate and
effective internal control system that can reasonably build confidence that the Company's financial statements are reliable and have
been prepared properly as it should in accordance with generally accepted accounting principles.Any transactions that may lead to conflicts
of interest were reasonable and done in the best interest of the Company. Appropriate disclosure of these transactions was duly done
in the notes to the interim financial statements and the annual financial statements, complying with relevant laws and regulations without

any significant drawbacks over the past year.

(Ms.Kanyapan  Buranarom)

Chairman of the Audit Committee



Annual Report 2020 102

Earth Tech Environment Public Company Limited

Internal control and risk management
1. Internal control
The Board of Directors on the internal control system of the Company and its subsidiaries

The Company and its subsidiaries realize the importance of good internal control system management to help operate the business
efficiently and effectively, including performing various duties with transparency, reliability and a balance-of-power mechanism
in accordance with good corporate governance. The Board of Directors has assigned the Audit Committee to review and ensure
that the Company and its subsidiaries have internal control system and good internal audit system, as well as reviewing the performance
of the Company and its subsidiaries to be appropriate and efficient to ensure that the Company and the subsidiary has a business
system in line with the guidelines of the Stock Exchange of Thailand and the Securities and Exchange Commission (SEC).

The Company assessed and considered the sufficiency of the internal control system of the Company and its subsidiaries in accordance
with the Sufficiency Evaluation Form of the Internal Control System of the Office of the Securities and Exchange Commission under
the concept of The Committee of Sponsoring Organizations of the Tread way Commission ("COS0") since 2017 and continue annually.
This is to ensure that the Company and its subsidiaries always operate in accordance with the principles of good internal control,
efficiency, and effectiveness.

In addition, the Board of Directors' Meeting No. 1/2021 on February 23, 2021, consisting of all 3 audit committees, also attended
the meeting and assessed and considered the adequacy of the internal control system of the Company and its subsidiaries according
to the COSO form by inquiring information from the management in all 5 aspects which are:

1. Control Environment

2. Risk Assessment

3. Control Activities

4. Information and Communication
5. Monitoring Activities

The Board of Directors is of the opinion that the Company and its subsidiaries have adequate management, management and
internal control systems that are appropriate and appropriate to the nature of business operations. All five elements for the internal
control system are comprehensive and effective in preventing transactions with major shareholders, directors, executives, or related
persons of such persons. In addition, the Company has provided sufficient personnel to operate in accordance with the internal control
system and monitor and supervise the operations in order to protect the assets of the Company and its subsidiaries from the use of
directors or executives improperly or without authority, including adequate and appropriate transactions with conflicting and connected
persons.

The Audit Committee of the Company does not have any different opinion from the opinion of the Board of Directors.

In addition, the Company's auditors are Ms. Kannikar Wipanurat, Certified Public Accountant Registration No. 7305, who is the auditor
of the quarterly financial statements and the auditor of the financial statements for the year 2020 ended December 31, 2020,
does not comment that the Company has any material defect in the internal control system in the said audit report.

In addition, the Company places importance on the following five elements for internal control:

1. Control Environment
The Board of Directors and executives support the organizational culture that focuses on supervising the Company's business
operations in accordance with the vision and mission, having a good internal control environment and facilitating the operations
as follows:
e Set a vision Mission and business godls are clearly defined as guidelines for the management and employees, and are
followed up regularly in order to achieve the goals, taking into account fairness to trade partners and co-investors for the benefit

of the Company in the long term
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e The company has organized the organizational structure to be appropriate, able to facilitate the management
to operate efficiently to support the growth of the business and improve when the environment changes, with written authorization
of duties and responsibilities as specified, Key Performance Indicator (KPI) to guide employees' performance and track performance
against goals, and review annual goals for employees to know their roles, authorities and responsibilities.

e Establishing written corporate governance policy, business ethics, and anti-bribery and corruption policy for directors,
executives and employees of the Company and its subsidiaries to strictly adhere to provisions of sanctions, channels for receiving complaints,
and protection against whistleblowers, which are aimed at promoting values and corporate culture, with hope that all employees will jointly
monitor or make complaints when encountering improper behavior with aim of developing the Organization towards sustainability

e Establish written policies and procedures for human resource development, including the process of planning and
managing the overall workforce of the company, both short-term and long-term, as well as review the staffing rate to be in line with

the business direction

2. Risk Assessment
The Board of Directors and the management give importance to risk management to build confidence in leading the organization
to both short-term and long-term goals in order to supervise the Company's risk management to be at an acceptable level, with management
guidelines as follows
¢ The Company has appointed the Risk Management Committee to supervise and promote the development of risk
management and overall risk assessment of the Company, especially the risks related to the risk management issues related to "ESG"
: Environmental, Social, and Governance, which is the basis for driving the organization towards the success of its sustainable goals,
taking into account opportunities and impacts, as well as establishing measures to manage the risks at an acceptable level and to achieve
maximum efficiency, including assessing the risks that arise in the future to reduce the impacts that may occur in the future
e The Company realizes the importance of risk assessment as tool to foretell signs that may cause damage to
the Company. Therefore, the Company has conducted internal and external risk assessments, including risk factors beyond the control
of the Company. In this regard, the Company has set up risk management measures in order to reduce the impact that may occur to
the organization and to regularly review the risk management measures
e At the same time, for all departments under the management standard system, the Company has established
organizational context determination and business risk assessments to determine methods / guidelines for defining the organizational
context, stakeholders and business risk assessment. The results of the business risk assessment were considered to determine the measures

to control the risks at each level and lead to the appropriate and effective risk management of the organization

3. Control Activities
The Company has established a controlling entity which will reduce the risk of not meeting the Company's objectives to an
acceptable level as follows:

e The Company redlizes the importance of internal control system in order to achieve efficiency in the operation,
whereby the Company has set the duties and powers of the executives and operators to control and supervise the use of the Company's
assets for the benefit of the Company. There is a separation of duties and the monitoring, control, and evaluation from each other to
create an appropriate balance and check, as well as to apply appropriate technology in the operation process

e The Company has a policy to consider and approve transactions, take into account the best interests of the Company,
and consider them as they are of transactions with third parties.

e The Company has established regulations, policies, requirements, and operating manuals in writing by clearly
defining the scope of powers, duties of personnel at each level and operating procedures in order to guide the operation and review

the performance to be in accordance with the rules, policies, requirements and operating manuals on a regular basis
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4. Information & Communication

The Company places great importance on the quality of information technology and communication systems which is an important
part of supporting the internal control to be able to operate efficiently with guidelines for information system management and information
communication as follows:

e The company has set a level of confidentiality of information, guidelines for the storage of important documents
and control documents, as well as information supporting both internal and external operations in order to be complete, correct, sufficient
for the operation and prompt for quick use

e The Company requires the development of its information system on a regular basis in order to ensure that the
operations work properly and in order to facilitate the performance of the management and employees concerned. The Company gives
importance to accuracy, reliability, and timeliness of the information, especially the information for use in decision making on various
matters in an accurate and timely manner. The Company has provided communication channels both inside and outside the organization
that are systematic and efficient. In addition, accounting information has been recorded in accordance with generally accepted accounting
standards and regularly recorded accounting information. In terms of information submitted to the Board of Directors and the shareholders

of the Company, they will be delivered in advance of the meeting to have sufficient information to make a decision

5. Monitoring Activities
The Company has a process for monitoring and evaluating the sufficiency of internal control, including setting guidelines for
developing and improving to ensure that the Company's internal control system is efficient and effective as follows
e The Company provides an efficient information system for the Board of Directors and the management to follow up
information accurately and promptly, along with being able to review, evaluate, recommend and improve business plans, together with
the internal control system audit from Dharmniti Internal Audit Company Limited, which has performed continuous audits throughout
the year. Regular audit for the internal control system was done in accordance with the annual audit plan and report directly to the
Audit Committee. The results of the previous audit did not find any significant flaw to the internal control system in any way. Dharmniti
Internal Audit Company Limited is responsible for auditing to ensure that the core operations and important financial activities of the
Company are performed efficiently under the established guidelines and the organization's rules and relevant government regulations
e The Company received Quality Management Systems Certification (ISO 9001: 2015) from Intertek Accreditation
Institute, Environmental Management Standard (ISO 14001: 2015) from the Intertek Accreditation Institute, Certificate of Occupational
Health and Safety Management Standard (ISO 45001: 2018) from the Intertek Accreditation Institute, which are also part of the internal
control system with the Internal Audit team controlled and managed by GMR appointed by the Managing Director. The Auditor must be
trained in 1A system to audit the work of various parties. If the examination results are found to be problems or do not meet the required
standards, the agency will be requested to revise the Corrective Action Request (CAR) and the matter will be re-examined more frequently.
It will also be brought to be considered in the Management meeting which is chaired by the Managing Director. Also, every 6 months,
Intertek Accreditation Institute will monitor to verify that all entities within the management standard system are still in full compliance

with the system in place
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2. Risk management
The Board of Directors has appointed a Risk Management Committee who is responsible for overseeing the risk management by

formulating risk management policies, assessing and analyzing risk factors affecting the Company and its subsidiaries, both from external
and internal factors to apply and control the risks of both the Company and its subsidiaries. In addition, the Company has set up a Good
Corporate Governance and Corporate Social Responsibility Committee as the Company operates a business to produce electricity that
uses waste fuel from both municipal waste and industrial waste. The Company therefore redlizes the importance of safety in the community
and the environment, which is applied in policies, strategies, goals, practices, and plans for good corporate governance for sustainable
social and environmental responsibility by using internal control system as a part that will help the Company to strengthen its good
corporate governance in the long term.

Today, operations of the Organization are faced with uncertainty from both internal and external factors. This creates both risk
and opportunity to the organization: where the risk will have negative impact, where else the opportunity will create value for the
Organization. Therefore, risk management is an important tool to help prevent, maintain, and promote the Organization's objectives
and goals. In addition, risk management is a key component of good corporate governance, focusing all operational processes with
transparency, efficiency, and positive impact on the corporate image and creating added value for the organization both in the short
and long term.

The Company redlizes the importance of systematic risk management by applying the risk management policy and the Enterprise
Risk Management Framework as tool to build confidence that the Company will be able to achieve its objectives and goals set with
efficiency and effectiveness.

The Company has established a risk management process in accordance with the Organizational Risk Management Framework in
order to provide a systematic risk management procedure and to operate in the same direction throughout the organization. The corporate
risk management process is shown in the chart

In addition, the Company has adopted risk management in accordance with ISO 9001: 2015 & ISO 14001: 2015 standard, which defines

the practice for each step of the risk management process in the development of the Company's risk management process.
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Process

Responsible person

=) Define the governance structure and organizational culture =)

4

Study, understand risks that may affect business operations

or affect corporate strategy

Identify risks / business opportunities: Identify potential events

by assessing potential and impacts on achieving the Company's objectives.

Risk analysis: Identify the impact and likelihood of occurrence

of identified risk events and the effectiveness of existing internal controls

Assess the risk: Assess the level of risk and prioritize the risks

Risk Owner
and

Internal Audit
Department High (H) Medium (M)

Communication and Consultation

Risk management
is at the discretion
of each department
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1. Set measures to manage risks.
2. Evaluate and select risk management measures.

3. Report on the results of risk management and risk management measures

s Monitor and Review

4. The risk owner work unit operates in accordance with the established

risk management measures.

Note: RMC refers to the Risk Management Committee
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‘ Connected transactions

1. Relationship
The Company has related transactions with persons who may have conflicts, such as directors, shareholders executives
and related companies, which are companies with persons who may have conflicts of interest, have relationships with directors,

executives and shareholders of that company, which can be summarized as follows:

Individuals / entities who may have conflicts Relationship
Better World Green Public Company Limited e To engage in the business of providing sewage management and management
("BWG") services, wastewater treatment, and improving sewage quality for alternative fuels.

o There are 2 common directors with the Company, namely Mr. Suwat Luengviriya

and Mr. Suthat Boonyaudomsart
e Is the major shareholder of the Company holding 60.00% of paid-up capital

e Mr. Suwat Luengviriya is related to Mr. Ekarin Luengviriya, director and

managing director of ETC, whom he is a brother

Better World Transport Company Limited o Business transportation

("BWT") o There are 2 common directors with the Company, namely Mr. Suwat Luengviriya
and Mr. Suthat Boonyaudomsart

e There is a common major shareholder: Better World Green Public Company
Limited which holds 99.99% of the paid-up capital

e Ms. Kamala Luengviriya is the director of BWT, and is related to Mr. Ekarin
Luengviriya, director and managing director of ETC whom she is his sister, and
also related to Mr. Suwat. Luengviriya, director and managing director of BWG,

whom she is his sister

Akkhie Prakarn Public Company Limited » To engage in the business of incineration of waste and all kinds of waste materials
("AKP™) e There are 2 common directors with the Company, namely Mr. Suwat Luengviriya
and Mr. Suthat Boonyaudomsart

e There is a common major shareholder with the Company: Better World Green
Public Company Limited holds 43.93% of paid-up capital.

e Is a shareholder of the Company holding 7.14% of paid-up capital

e Mr. Wanchai Luengviriya is the director and managing director of AKP, and
is related to Mr. Ekarin Luengviriya, director and managing director of ETC,
whom is his brother; and is related to Mr. Suwat Luengviriya, director and

managing director of BWG, whom is his brother
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2. Connected transactions

Connected transactions of the Company and its subsidiaries with persons who may have conflicts as of 31 December

2018, 2019 and 2020 are detailed as follows:

ltem description

1. Industrial waste disposal service (waste) cost between the Company and BWG

Value of related transactions (million baht)

Necessity and reasonableness
of the transaction

Opinion of the Audit Committee

Cost and Expenses
Trade payable

Item description

Cost and Expenses
Trade payable

3.47
0.88

3.85
2.42

3.56
1.22

The company hired BWG, an
operator with comprehensive
expertise in waste disposal to
carry out the disposal of residues
(ash and other wastes) generated
from the burning of SRF fuels as
required by law. However, since
BWG was able to utilize the
Company's ash for other waste
disposal, BWG charged the ash
disposal service according to
the transportation cost from the
Company's power plant to BWG's
plant located in Kaeng Khoi district,
Saraburi province at reasonable
rate according to the nature of
business as BWG considers for

third parties as well.

2. Waste disposal service cost between RH and BWG

Jan-Dec 2018

Jan-Dec 2019

0.98
1.05

Value of related transactions (million baht)

Jan-Dec 2020

7.10
2.61

Necessity and reasonableness
of the transaction

RH has hired BWG to dispose
of waste (ash and other wastes)
generated from the burning of
SRF fuel as required by law with
the waste disposal service at
reasonable rates according to
the nature of the business
which was the same rate as
BWG charged with other
parties, and the freight charged
at a rate comparable as BWG
considers for third parties as

well.

The said transaction was
necessary and reasonable in
accordance with the normal
nature of business operation
of the Company, and BWG
charges the service fee at the

same price as other customers.

Opinion of the Audit Committee

The said transaction was
necessary and reasonable in
accordance with the normal
nature of business operation
of the Company, and BWG
charges the service fee at the

same price as other customers.



Annual Report 2020

10

Earth Tech Environment Public Company Limited

3. Waste disposal service cost between AVA and BWG

- Value of related transactions (million baht)
Item description

Jan-Dec 2018 Jan-Dec 2020

Necessity and reasonableness
of the transaction

Opinion of the Audit Committee

Jan-Dec 2019

- 5.65
= 2.07

Cost and Expenses

Trade payable

AVA has hired BWG to dispose
of waste (ash and other wastes)
generated from the burning of
SRF fuel as required by law with
the waste disposal service at
reasonable rates according to
the nature of the business which
was the same rate as BWG
charged with other parties, and
the freight charged at a rate
comparable to rate the BWG
Group of Companies considers

for third parties as well.

4. Waste disposal service cost between EEC and BWG

Value of related transactions (million baht)
Jan-Dec 2018 Jan-Dec 2019 Jan-Dec 2020

Item description

2.28
2.36

Cost and Expenses
Trade payable

Necessity and reasonableness

of the transaction

EEC has hired BWG, a one-stop
industrial waste disposal operator,
to carry out the disposal of
residual industrial waste from
the construction of RH and AVA
power plants as required by
law. The industrial waste
disposal fee was the same rate
BWG considers to third parties.
EEC, which was responsible for
the construction of RH and AVA
power plants, completed the
transaction in March. This item

will not continue in the future.

The said transaction was
necessary and reasonable in
accordance with the normal
nature of business operation
of the Company, and BWG
charges the service fee at the

same price as other customers.

Opinion of the Audit Committee

The said transaction was
necessary and reasonable in
accordance with the normal
nature of business operation
of the Company, and BWG
charges the service fee at the

same price as other customers.
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5. SRF purchase value between the Company and BWG

Jan-Dec 2018

23.55
8.97

Jan-Dec 2019

15.53
291

Value of related transactions (million baht)

Jan-Dec 2020

18.24
9.85

6. SRF purchase value between RH and BWG

Jan-Dec 2018

Jan-Dec 2019

2.86
3.06

Value of related transactions (million baht)

Jan-Dec 2020

19.73
7.40

Necessity and reasonableness

of the transaction

The company has ordered
refuse-derived fuel (SRF), which
uses harmless industrial waste
as a raw material from BWG to
be used as fuel in the Company's
electricity generation, with the fuel
purchase agreement stipulated
with the purchase price including
the transportation cost at the same
price as other distributors. The
transaction was a normal business
operation with the purchase price
of goods including transportation
costs comparable to the purchase
price including transportation of

other suppliers.

Necessity and reasonableness

of the transaction

RH has ordered the fuel type
refuse-derived fuel (SRF), which
uses harmless industrial waste
as a raw material from BWG to
be used as fuel in the Company's
electricity generation, with the
fuel purchase agreement stipulated
with the purchase price including
the transportation cost at the same
price as other distributors. The
transaction was a normal course
of business, with the purchase
price of goods including
transportation costs comparable
to the purchase price plus
transportation costs of other
vendors. Refuse-derived fuel
(RDF) uses non-hazardous
industrial waste as a raw

material from BWG to be used

Opinion of the Audit Committee

The said transaction was
reasonable and appropriate
because it is the purchase of
raw materials which is in line
with the nature of the Company's
normal business operation where
the fuel price includes
transportation costs and were
the same price as other

distributors.

Opinion of the Audit Committee

The said transaction was
reasonable and appropriate
because it is the purchase of
raw materials which is in line
with the nature of the
Company's normal business
operation where the fuel price
includes transportation costs
and were the same price as

other distributors.
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Value of related transactions (million baht)

Jan-Dec 2018 Jan-Dec 2019

Item description Necessity and reasonableness

of the transaction
Jan-Dec 2020

as a fuel for the Company's
electricity generation, with the
fuel purchase agreement dated
November 1, 2017. The
purchase price includes
transportation cost which the
price was the same as other
distributors. The fuel price was
increased by 2% per year over
the contract period. The
transaction is a normal business
operation with the purchase
price of goods including
transportation costs compara-

ble to that of other suppliers.

7. The purchase value of SRF fuel between AVA and BWG.

Value of related sactions (million baht)

Necessity and reasonableness

Item description
of the transaction

Jan-Dec 2020

Opinion of the Audit Committee

Opinion of the Audit Committee

Jan-Dec 2018 Jan-Dec 201

- 16.20
- 7.53

Fuel cost (SRF)
Trade payable

AVA has ordered fuel type
refuse-derived fuel (SRF), which

uses harmless industrial waste
as a raw material from BWG to be
used as fuel in the Company's
electricity generation, with the
fuel purchase agreement
stipulated with the purchase
price including the transportation
cost at the same price as other
distributors. However, entering
the said transaction was a normal
business operation with the
purchase price of goods including
transportation costs comparable

to that of other suppliers.

The said transaction was
reasonable and appropriate
because it is the purchase of
raw materials which is in line
with the nature of the
Company's normal business
operation where the fuel price
includes transportation costs
and are the same price as

other distributors.
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8. Use of SRF fuel transportation service between the Company and BWT

Value of related transactions (million baht)
Jan-Dec 2018 Jan-Dec 2019 Jan-Dec 2020

1.69
0.78

Item description

Fuel transportation costs

Trade payable

Necessity and reasonableness
of the transaction

Due to the Company's policy to
reduce the reliance on SRF fuel
from BWG, the Company has to
procure SRF fuel from other
manufacturers and found that
there are SRF fuel producers in
Rayong Province that can provide
SRF with sufficient quality and
quantity. They however did not
provide SRF transportation service.
Therefore, BWT was contracted
to transport SRF fuel to the
Company's power plant by
agreeing to pay for transportation

at market price.

9. Pure water transportation service between RH and BWT and AKP

L Value of related transactions (million baht)
Item description

Necessity and reasonableness
of the transaction

Opinion of the Audit Committee

The said transaction was
necessary and reasonable.
BWT has the capability and
readiness to transport SRF
from Rayong on time required
by the Company and in line
with the policy on reduction of
reliance of SRF fuel from from
BWG which required the Company
to hire BWT according to the
market price, which the Company
had compared the shipping cost
with third parties.

Opinion of the Audit Committee

an-Dec 2019 Dec 2020

0.10 =
transportation cost = - _

Pure water =

Trade Payable - - -
- BWT
- AKP

During the 2nd quarter of 2019,
RH hired a trailer from BWT and
AKP to transport demineralized
water (demin water) from the
Company's power plant located
in Saraburi to RH power plant,
which is located inPhra Nakhon
Si Ayutthaya Province, for use
to test RH steam production
process becauseat that time,
the RH deminwater generator

was under installation.

Such inter-transaction was
necessary and reasonable as
RH needs to test demin water
from the Company's power
plant, in which BWT and AKP
have the capability and
readiness to deliver demin
water on time as RH required.
The service fee was mutually
agreed upon and was the same
as BWT and AKP charged with
third parties
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10. Pure water transportation service between AVA and BWT and AKP

Item description

Jan-Dec 2018

Pure water 0.10

transportation cost

Trade Payable
- BWT
- AKP

Value of related transactions (million baht)

Jan-Dec 2019

Jan-Dec 2020

Necessity and reasonableness

of the transaction

AVA hired a trailer from BWT
and AKP to transport
demineralized water (demin
water) from the Company's
power plant located in Saraburi
province to AVA's power plant
located in Phichit province for
testing the AVA steam generation
process because at that time
AVA demin water generator was

still under installation.

11. Pure water transportation service between EEC and BWT.

Item description
Jan-Dec 2018

Value of related transactions (million baht)

Necessity and reasonableness
of the transaction

Opinion of the Audit Committee

Such interrelated transaction
was necessary and reasonable
as AVA needs to test Demin
water from the Company's
power plants. BWT and AKP
have the capability and
availability of demin water
transportation services on time
as AVA required. The service
fee was mutually agreed upon
and was the same as BWT
and AKP charged with third

parties.

Opinion of the Audit Committee

0.038
0.08

Pure water

transportation cost
Trade Payable - BWT

In September 2019, EEC hired a
trailer from BWT to transport
demineralized water (demin water)
from the Company's power
plant located in Saraburi province
to RH's power plant located in
Phra Nakhon Si Ayutthaya
province for testing the RH's
steam production process because
at that time RH demin water
generator was still under

installation.

Such inter-transaction was
necessary and reasonable
because EEC, as the main
contractor for RH's power
plant, needs to experiment
with demin water from the
Company's power plant. BWT
has the capability and
readiness to deliver demin
water on time as RH required,
with mutually agreed service

prices.
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12. Credit guarantee for financial institutions

Value of rel ransacti million baht :
Item description SlUC ORISIaIedHIEnSac (million baht) Necessity and reasonableness Opinion of the Audit Committee

of the transaction
Jan-Dec 2018 Jan-Dec 2019 Jan-Dec 2020

Obligations owed to 1,314 1,536 1,536 BWG is the guarantor and sponsor The Audit Committee has

creditors of financial

institutions

of the ETC group of companies
consisting of
Unit: million baht

Value that BWG | Credit facilities

is a guarantor of the ETC
and sponsor Group
ETC' 1,155 1,045
RH' 1,469 1,068
AVA' 830 605
EEG] 346 346
Note:

1. The difference between the
amount that BWG is the guarantor
and the sponsor and the credit
facilities of ETC RH and AVA of
110 million baht amounting to 401
million baht and 225 million baht,
respectively, is a credit line for
hedging interest rates which may
increase in the future; and ETC,
RH and AVA have the right to convert
the value of a variable interest
term loan to a fixed interest rate,
with the ability to increase the
credit limit based on the difference
above and without having to sign
additional guarantees with financial
institution creditors

2. EEC total credit limit of 346
million baht, is a letter of credit
(L/C) and/ or domestic letter
of credit (D L / C) for importing
machinery for use in the construction
of RH and AVA power plants only.
BWG will end as soon as the EEC
has fully repaid the loan amount.
In addition, the loan agreement
defines BWG to be one of the
beneficiaries of the insurance policy
that has been established with
the domestic non-life insurance

company, but the policy will

reviewed such transactions
and is of the opinion that it is
necessary and reasonable as
it is a condition of borrowing of
financial institutions for use in
business operations that benefit
the ETC group of companies.
No current and future guarantee
fees will be charged by BWG
until the financial institution has
released the debt guarantee
obligation for the project to BWG
or until the ETC Group has repaid
all such debt. ETC Group had
negotiated with financial
institution creditors to release
the guarantee obligation of BWG
after listing on the SET, which
is currently in the process of

removing the said guarantees
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im0 Gl o Value of related transactions (million baht) Necessity and reasonableness

Opinion of the Audit Committee

of the transaction
Jan-Dec 2018 Jan-Dec 2019 Jan-Dec 2020

Obligations owed to 1,314 1,636 1,536 transfer the claim on the
creditors of financial insurance to the collateral agent
institutions of the bank creditor before

transferring money to the
Company and its subsidiaries,
for which BWG is entitled to
receive benefits only for the

relevant portion.

13. The amount of guarantee between the Company and BWG

- Value of related transactions (million baht) :
ltem description Necessity and reasonableness

of the transaction
Jan-Dec 2018 Jan-Dec 2020

Opinion of the Audit Committee

Obligations owed to 3.23 3.23 3.23 At the beginning of the power
creditors of financial plant business, the Company
institutions did not yet have an approved

credit line from a financial
institution hence relied on credit
line from BWG, the parent
company, to issue a letter of
guarantee for theProvincial
Electricity Authority in 2014
andIndustrial Estate Authority of
Thailandin 2017.

The Audit Committee has
reviewed such transactions
and had opinion that it was
necessary and reasonable to
use for conducting business
for the benefit of ETC group
of companies. In addition,
there is no policy to charge
such fees in the future and
the Company has paid
annual fees for issuing
letters of guarantee directly
to financial institutions.The
financial institution creditor
has already approved a new
credit limit to replace the
credit limit from BWG. But it
is in the process of revising
the ETC loan agreement to

be able to draw up the loan.
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3. Measures or procedures for approving related transactions
The Board of Directors has assigned the Audit Committee to supervise the entering into a connected transaction

and disclosing information about connected transactions with persons who may have conflicts of interest or connected transactions of
the Company as appropriate and in accordance with the criteria set forth by the Capital Market Supervisory Board, Securities and Exchange Law,
regulations, announcement, orders, or regulations of the Stock Exchange of Thailand established, dlong with to comply with the requirements
for information disclosure, connected transactions and the acquisition or disposal of assets of the Company follow the accounting standards
set by the Federation of Accounting Professions.

The Company's policy of conducting inter—-company transactions can be classified by type of transactions as follows.

« Normal business transactions and normal business support transactions with general commercial terms
such as waste disposal service, purchase of SRF fuel, and use of SRF fuel transportation services produced
by third parties, etc. The Company has set up a policy for conducting related transactions. There are various
conditions according to the nature of normal trade operations at market prices which can be compared
with prices incurred with third parties and strictly comply with the agreed agreements, along with setting
prices and conditions of various transactions clearly, fairly, and not causing a transfer of benefits. In this
regard, the Internal Audit Department or the Financial Accounting Department will review the information
and prepare reports for the Audit Committee to consider and give opinions on the appropriateness of the price

and the reasonableness of the transactions on a quarterly basis.

For normal business transactions and normal business support transactions which do not have general trade
conditions and other inter-company transactions, the Company has a policy for the Audit Committee to consider and
give opinions regarding the reasonableness and necessity of the transaction before entering the transaction and
must comply with the laws on securities and exchange, regulations, announcements, orders or requirements of
the Capital Market Supervisory Board and the Stock Exchange of Thailand. This includes complying with the
requirements on disclosure of information on connected transaction, acquisition, or disposition of important assets
of the Company, or other information relating to giving/receiving financial assistance such as guarantees for loans
from financial institutions and the use of credit lines in the contract of guarantees, etc. In the event that the
Audit Committee does not have any expertise in considering any connected transactions, the Company will have
independent experts to give opinions on such related transactions to be used in decision-making by the Audit
Committee, the Board of Directors or the shareholders, as the case may be.

In addition, the connected transactions that may occur in the future, the directors of the Company and its subsidiaries
Directors must comply with the regulations established and directors must not approve any transactions that they or persons who may
have conflicts of interest in any other manner with the Company and subsidiaries, and reported for the Board of Directors to consider.
The Company and its subsidiaries will disclose the connected transactions in the notes to the financial statements audited by the
Company's auditor, including the Company's registration statement (Form 56-1) and the annual report. However, in making connected
transactions that may occur in the future, the directors must comply with the regulations established and directors must not approve
any transactions that they or persons who may have a conflict of interest in any other manner with the Company and must inform
of their relationship and details of the said transaction for the Board of Directors to consider.

4. Policy or trends in related transactions in the future

In the future, if the company has a need to make connected transactions with individuals who may have conflicts
of interest, the Company will stipulate the conditions in accordance with the normal operation nature and with market prices comparable
with conditions or prices incurred with the same type of business that the Company does with third parties. The BWG group companies,

such as BWG and BWT, are the operators, but the Company and its subsidiaries are still obliged to compare the prices and commercial
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terms of third parties with the prices and commercial terms of the BWG group companies such as waste elimination service fees,
purchase of SRF fuel, SRF fuel transportation services that are produced and sold by third parties before deciding to enter into
such transactions.

The Company has a policy for the Audit Committee to compare the purchase price of SRF from other fuel suppliers
and BWG to be appropriate with the market price at that time on a quarterly basis, whereby the Executive Director has to compare
the fuel purchase price from BWG as specified in the fuel purchase agreement, to be compared with the asking price (freight clearly
separated) of at least 2 other distributors. The ETC Group can now order SRF from BWG at market price.If, in the future, BWG's SRF
trading price is comparable to that of a third party, it appears that BWG's SRF trading price is higher than the market price, the ETC
Group will instead purchase SRF fuel with a third party and the Accounting and Finance Managers shall make the SRF trading report to be
presented to the Audit Committee for monitoring the implementation of the above policy each quarter. In addition to price, for the purchase
of SRF. other factors must be considered in the purchase decision, such as SRF quality, transportation distance and long-term business
relationship.

In addition, the Company will allow the Audit Committee to give opinion on the price, the remuneration rate, as
well as the necessity and appropriateness of such connected transactions. In the event that the Audit Committee does not have expertise
in considering possible connected transactions, the Company will consider independent appraisers, specialized independent experts or
the Company's auditors to provide opinions on the Company's operations on making such connected transactions for the Audit Committee
to use in decision-making and to give opinions to the Board of Directors or shareholders, as the case may be. The Company will disclose
the connected transactions in the notes to the financial statements audited by the Company's auditors and will disclose such transactions
in the annual registration statement (Form 56-1) and Annual Report of the Company (Form 56-2) in accordance with the rules and
laws governing securities and exchange, and rules, announcements, orders or regulations of the Stock Exchange of Thailand.

For connected transactions that may occur in the future, the directors must comply with the regulations established
and must not approve any transactions that they or persons who may have a conflict of interest in any other manner with the Company
and must disclose them to the Board of Directors for consideration. the Company has to comply with the law on securities and exchange,
and rules, announcements, orders or regulations of the Stock Exchange of Thailand, including complying with the requirements related
to the disclosure of information on connected transactions and the acquisition or disposition of assets of the Group, and in accordance
with the accounting standards set by the Association of Accountants strictly.In addition, the Company will not enter into any connected

transactions with related companies that are within normal business operations with the Company.

18
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Management Discussion and Analysis of Financial Performance

Financial Performance for the year ended 31th December 2020
For 2020, the Company's net profit was THB 201 million that increased by THB 144 million from its net profit for 2019,
which was THB 57 million. Its net profit margin for 2020 was 30% increasing from 15% in the same period last year mainly because of

key factors as follows:

Revenue and other income

Sales of electricity For the year 2020, 2019 and 2018 in the amount of 670 million baht, 362 million baht and 325 million baht,
respectively. That increased by THB 308 million or 85% from the same period last year mainly because the Company recognized electricity
sales of RH and AVA additionally, while for 2019 the Company recognized the sales of electricity only from ETC's power plant. It recognized
the sales of RH for the entire year and the sales of AVA for about nine months as AVA has accepted an ownership transfer of the power

plant since 20th March 2020.

Other Income For the year 2020, 2019 and 2018, the amount of 2 million baht, 8 million baht and 1 million baht, respectively,

are income related to interest.

Costs and expenses Cost from production and distribution of electricity. For the years 2020, 2019 and 2018, the rate is
47 percent, 49 percent and 43 percent, respectively. When compared with the revenue from the sale of electricity Which are in a similar
ratio each year The major expenses are raw materials, repair and maintenance costs, personnel fees, control wages, machine operation

and maintenance costs. Cost of removal of ashes from burning Depreciation is the main

Administrative costs and management compensation It is expenses related to salaries and remunerations to employees and

executives. General office expenses Utilities, certification fees, various fees

Financial costs for 2020 were THB 80 million that increased by THB 32 million or 67% from the same period last year. Since
in 2020, RH's power plant had been booked in RH's operational assets while AVA's power plant was booked in AVA's operational assets
for about 9 months since 20th March 2563. The Company recognized financial costs associated with RH's and AVA's power plants in
the income statement. For 2019, the Company recognized financial costs mainly from ETC's power plant in the income statement as

the subsidiaries' power plants were under construction in which financial costs were booked as construction costs in the balance sheet.

Financial position

1. Total assets were THB 4,025 million as of 31" December 2020, which grew by 55% from THB 2,59 millon as of 31" December
2019. The increase in the assets was largely due to the first receipt of capital increase shares in the Stock Market and the first-time
adoption of Thai Financial Reporting Standards (TFRS) No. 16 Leases that required long-term operating leases to be booked as an

asset at the present value.

2. Total liabilities were THB 1,456 million as of 31" December 2020, which dropped by 14% from THB 1,703 million as of

31" December 2019. The decrease in the liabilities was mainly because of the repayment of long—term loans from financial institutions.

3. Total equity was THB 2,569 million as of 31th December 2020, which rose by 188% from THB 893 million as of 31st
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December 2019 due to the increase in equity capital from listing in the Stock Market and profits for the year ended 31th December

2020.

Auditor's remuneration

Audit fee
e 2018, The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 1,850,000 baht.

e 2019, The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 1,970,000 baht.
e 2020, The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 2,160,000 baht.
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Report of the Board of Directors' Responsibility
for Financial Reports

The Board of Directors is responsible for the consolidated financial statements of the Company and its subsidiaries, and
the separate financial statements of the Company, including the financial information that appears in the Annual Report. The financial
statements for the year which ended on 31 December 2020 have been prepared in accordance with Thai Financial Reporting Standards,
using appropriate accounting policies and adhered regularly, with careful judgment and reasonable estimates, including sufficient and
transparent disclosures of important information in the notes to the financial statements for the benefit of shareholders and general

investors.

The Board of Directors has established good corporate governance and maintains an appropriate and effective risk
management and internal control system to ensure accurate and complete accounting records, provided information based on

material facts, in a timely and sufficient manner to maintain property as well as prevent significant misconduct or unusual operation.

In this regard, the Board of Directors has appointed an Audit Committee consisting of independent directors who are competent
and qualified in accordance with the requirements of the Company and the Securities and Exchange Commission to review the Company's
financial reporting, have proper and adequate work performance, have appropriate and effective internal control system, internal audit
and risk management, compliant with the laws governing securities and exchange, regulations of the Stock Exchange, laws related to
the Company's business, and various obligations, including anti-corruption measures of the Company, treat connected transactions or
transactions that may lead to conflicts of interest in accordance with the laws and regulations of the Stock Exchange of Thailand.
The proposal for appointment and remuneration for the Company's auditors, as well as termination of employment of the auditors, with

the opinion of the Audit Committee is reported in the Audit Committee's Report as shown in the Annual Report.

The Board of Directors agrees with the Audit Committee that the consolidated financial statements of the Company and its
subsidiaries and the separate financial statements of the Company showing the financial position as of December 31, 2020, which
the Company's auditor has audited in accordance with the auditing standards and provided opinion that the financial statements
accurately reflected the financial position, operating results and cash flows in all material respects in accordance with Thai Financial

Reporting Standards.

@/J/Xo\"‘ M/

Mr. Anusorn Nuangpolmak Mr. Ekarin Luengviriya

Chairman of the Board Managing Director
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Independent Auditor's Report

Independent Auditor's Report

T the Shareholders of Earth Tech Environment Public Company Limitad

Opinion

I have audited the financial statements of Earth Tech Environment Public Company Limited and its subsidiaries, which
comprise the consclidated and separate statements of financial position as at December 31, 2020, and the related
consolidated and separate statements of comprehensive income, changes in shareholders” equity and cash flows for the year

then ended, and notes to the consolidated financial statements, including a summary of significant accounting policies.

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects,
the financial position of Earth Tech Environment Public Company Limited and its subsidiaries as at December 31, 2020,

their financial performance and cash flows for year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of my report. | am
independent of the Group in accordance with the Code of Ethics for Professional Accountants as isswed by the Federation of
Accounting Professions under the Royal Patonage of His Majesty the King as relevant to my audit of the consolidated
finaneial statements, and | have fulfilled my other ethical responsibilities in accordance with the Code. | believe that the andit

evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit marers are those matters that, in my professional judgment, were of most significance in my audit of the
consolidated financial statements of the curment period. These matters were addressed in the context of my audit of the
consolidated finaneial statements as a whole, and in forming my epinion thereon, and | do not provide a separate opinion on

these matters.

e
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Impairment of Properiy, Plant and Equipment

Risk

The Group has to perform impairment test of property, plant and equipment as described in the Note 10 to the financial
statements 1 there 15 an indication of impairment in accordance with Thai Financial Reporting Standards. The impaimment test
is significant to the audil. As at December 31, 2020, the Group had a net book value of property, plant and equipment before
allowance for impairment of Baht 2.073.61 million, representing 52 %e of total asset. Moreover, the assessment process of
management is complicated and required more judgment, and also the assessment is subject to assumptions that may chance
according to economic situation and futre market conditions.

Risk Responses of Auditor

My audit procedures responded to the risk referred to above are as follows:

- Observed and reviewed report of non-operating or damaged assets.

- Reviewed wvalue-in-used of assets evalwation by conduveting reasonableness analysis of fuomre income
projection and expenses information. Assessed assumptions and methods used by experts for value-in-use of
assets evaluation, including assessment of professional competency of experts.

- Auditing appropriateness of qualification and independence of independent valuer and objective o assess
value.

= Test calculation of the impairment by comparison with carrving amount and recoverable amount from
independent valuer assessed by comparison market price and replacement cost value,

The Group assess the impairment of property, plant and equipment and adequately of the disclosures in notes to financial

statement.

Emphasis of Matter

I draw attention to Note 2 to the consolidated financial statements. Due to the impact of the COVID-19 outhreak, in preparing
the consolidated and separate fmancial statements for the year ended December 31, 2020, the Group has adopted the
Accounting Cuidance on Temporary Relief Measures for Accounting Altematives Dealing with The Impact of COVID-19

Pandemic issued by the Federation of Accounting Professions. My opinion is not modified in respect of this matter.

otk g
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Other Information
Management is responsible for the other information. The other information comprise the information inchided n annual
report of the Group, but does not include the financial statements and my auditor’s report thereon. The annual report of the

Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and [ do not express any form of assurance
conclusion thereon. In connection with my audit of the financial stalements, my responsibility is to read the other
information and, in doing s, consider whether the other information is materially inconsistent with the financial statements

or my knowledge obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am required to

communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Stalements

Management is responsible for the prepamtion and fair presentation of the consolidated financial statements in accordance with
Thai Financial Reporting Standards, and for such mtemal control as management determines is necessary o enable the
preparation of consolidated financial statements that are free from material misstaternent, whether due © fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to continue
as 4 going concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative

but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Anditor’s Responsibilities for the Audit of the Consolidated Financial Statemenis

My objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Thai
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these consolidated financial statements.

AR ]

124



125

s1gvuUs:U 2563
USUN 155s 1AA ipUhSsUINUA S0 (WK1BU)

_4_

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment and maintain

professional skepticism throughout the audit. I also:

L ]

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as frand may involve collusion, forgery, intenfional omissions.
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Group's ability to continue as a going concem. If | conclude that a material uncertainty exists, I am required to
draw attention in my auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are madequate, to modify my opinion. My conclusions are based on the audit evidence obtamed up to the date
of my auditor’s report. However, future events or conditions may cavse the Group to cease to continue as a going concemn.
Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. [ am responsible for the direction,

supervision and performance of the group audit. I remain solely responsible for my audit opimon.

I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that | identify during my audit.

I also provide those charged with governance with a statement that 1 have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought

to bear on my independence, and where applicable, related safeguards.

ok g
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- 5 -
From the matters communicated with those charged with governance. | determine those matters that were of most
significance in the audit of the consolidated financial statements of the cumrent period and are therefore the key audit
matters. | describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, | determine that a matter should not be communicated in my report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.

The engagement partner on the audit resulting in this independent auditor’s report is Ms. Kannika Wipanurat.

u—
"/
(Ms. Kannika Wipanurat}

Certified Public Accountant

Registration No. 7303

Karin Audit Company Limited
Bangkok
February 24, 2021
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EARTH TECH ENYIRONMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2020

(Unil : Balit}

Consolidated Separale

Notes 2020 k{1 2021 LR
ASSETS
Currcnt asscts
Cazh and cash equivalents T 1.358.251.113 33.751.062 1332578065 S
Trade and ather current recenvahbles B 62 2451577 1RE0R0.333 54822080 39991109
Blort-tenn kams and acereed imleres! o relaled parties 2 = E SH AR MS =
Inventories 217430 T57.050 T2 485 395,664
Current lax assels 5334588 77302590 21600 5.400
(hher current assets 18.292.607 105932554 7134377 .1 58,956
Total current asscts 1.608,632,236 M1LITLIRY 1.451,638.351 6 60,129
Non-current assces
Restricted depasits with banks 15 3306838 13A.T1R.136 113,433,954 1171035
Inveshnents in sibsidiaries L - - 343134 Tk 3431542000
Property. plant and sguipment 10 2073607 927 2132017853 1148413177 14709353
Riglt of use assets 11 1247350400 = (44451077 =
Draferred tx azemn 12 LLERT T 1L 180,649 - -
Oiher nan-currant assets 13 14,500,241 O, D3R, 366 5225000 AT7.761,059
Total poR-current Assers 1 416,765,060 2RS4 R8T, 204 1,675 651 408 1,637, 165,787
Taral azsees 4,018,397 106 1 806,142,293 3118280, T80 1,703, 769,91 6

The accmmpanying noles are an mergral part of e financial stalemnents.
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(Unil : Balit}

Consolidated Separale
Nntes 200 e 2020 200
LIABILITIES AND SHAREHOLDERS' EQUITY
Current llabilides
Bank overdratls and short-tenn kbans from foancial instintions 13 12.240.040) 27.583.531 = 15969633
Trivde and other current payihles 14, 5.2 111470026 150,744 559 251195235 1919010
Current partion of bog-tenn lnbilitiss 13 ZEE.TR1S0R 25999752 159552197 152304317
Current partion of lease liabilities 16 14590428 = AT9h54 =
Current moeome lax payable 1592584 B = i
Total current liabilitics 413,987,346 424.318.613 185,151,474 187,465,662
MNon=corrent Hahilivlcs
Trade and ather non-current payables 10,247,740 AT15.032 ENITCERET L
Longr=tenn kans 15 75836 T0T 1. 261027407 341960571 50.081.823
Liase linbilities - net 16 47559138 - EDUEERTNET i) L
MNorrcurrent provisions for employes bénefit 17 £.722.015 T.580.266 5200, TG SATEA19
Total non-current liabilitics 1,042,305, 150 1,I7§,331,7T05 IR0, 62K, 803 ST, 500,442
Taotal Habilitics 1,456,352, 4% 1, 702,650,328 565, THO, 36T 094,966, 104
Shareholders’ couiry
Share capital
Authorized share capital
Crrdinary shares 228000000000 shares. Balit 050 par value 14 1. 120000 0 1 120U (M 1. 12000 00 P12 G ()
Tssued and paid-up slare capital
Ordimary shares 2.2400000.000 shares, Balt 0.50 par value 11200000, 000 - 1. 120, D00 00 -
Ordinary shares 1.640.000.000 shares, Balt 0.50 par value R200 000, D00 - B2, 000. )
Premiwn on share capital 1% 1.175.586.385 - 1.175.586.383 -
Retained earnings
Approprinied - other reserves i1} 8911480 4,936,826 £ 480 4,936,824
Unappropriated 245,344 566 FEALER ] 260011327 153866986
Total cguity anributalle 1o owners of the Company 1.551,842,731 883,040,637 1,562,500,392 1. 0Hg,B03, 813
MWor-controlling inferests T202.065 Ti431,5325 - -
Total sharchol der's equity 2,509, 044,800 93,491,965 1,562,500 301 1,008 803,812
Taotal Habilivics and sharcholders” cquity 4,025,397 104G 596,142,293 3,128, 280,.759 1, 703,769,916

The accmmpanying noles are an mergral part of e financial stalemnents.

[
'
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EARTH TECH ENYIRONMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE TNCOME

FOR THE YEAR ENDED DECEMBER 31, 2020

Revenues frinn sale and services
Caostof sale and services

Caross profit

COither incmmne

Profit hefore expenscs
Adininislrative sxpenses
Managanent benelil expenses
Finance cosls

Tatal cxpenses

Profit before income tax expense
Income tax expense

Met profit for the year

Other comprehensive income for the vear

Ttems that will never be reclassilied (o profit or loss subscoguently :

Crain on semensarement of defined benefit plan

Met eomprehensive ineome Tor the vear

TProfic avteibutable oo
Oramegrs of e Company

Waorecontrolling interests

Tatal camprehensive income attributable to
Cramers of 1 Coanpany

Nan-eoatrolling interasts

Profit per sharc
Basie carning per sharve (Baht per share)

Weighted average number of ordinary shares {Shares)

The nccompanying nates are an intergral part of the financial statements.

(Unit : Baht)

Consolidated [ Separate
Notes 2020 19 20 e
n AT0.566.772 302391094 2RTR05.304 328965571
.1 (312987.6Th} (176667924} (131.73%.174) (154.405.982)
I57.579.09% 185,723,170 135,56, 220 174,499,589
.1 2.537.353 052,173 2.458.113 2F0.6TS
360,11 G449 193,775,343 138,324,333 174,780,268
il (56,972 A0} (F3 546.287) (1785738 (26,298 608
i1 (21206, 358 b (19,305,606 (R.053.601) (10,447 3409
(#0.011.638} (47 819859 (3282026T) 141,297 8023
(158,190,714) (131,071,755) (58,831,255) (78,043,750
1,925,735 62,703,588 70,403,078 06,736,518
33 (A0 930 [3.899.854) = =
1,228,805 26,803,734 70,403,078 9,736,518
737.645 131297 A26017 0.451
11966450 6,938,031 80,119,195 97,336,999
194,475,064 57.732.554 THAWINTH .736.518
7.7500741 {475,850 - -
1,228,805 26,803,734 70,401,078 9,736,518
195,215,700 STEAZER] #L119.195 07536999
BTS04 (928,850 - -
N1 966,450 4,935,031 /0,119,195 97,335,999
010 004 0,04 0006
1L,871,147,541 1,640, 000,000 1,%71,147,541 1,640,000, 000
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EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED AND SUBS
STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2020

{Unit : Baht)

Consolidated

Owners of the Company

Retained earnings

Other components of

shareholder's equity

Gains (losses) on

Total equity

attributable to

Issued and paid Premium on Appropriated remeasurements of defined owner's of the Non-controlling
Notes share capital share capital Other reserves Unappropriated benefit plans Company interests Total
Balanee as at fanuary 1, 2019 820,000,000 & 100,000 5,076,756 o 825,176,756 11,380,178 836,556,934
Appropriated legal reserve 19 - - 4,836,826 (4,836,826) - - - -
Comprehensive income for the vear - - - 57,732,584 131,297 57,863,881 (928,850) 56,935,031
Transfered to retained earnings - & & 131,297 (131,297) = 8 i
Ending balance as at December 31, 2019 820,000,000 - 4,936,826 58,103,811 - 883,040,637 10,451,328 893,491,965
Capital increase 18 300,000,000 1,173,586,385 - - - 1,473,586,385 7 1,473,586,385
Appropriated legal reserve 19 - - 3,974,654 (3,974,654) - - - -
Comprehensive income for the year - & = 104 A78, 064 737,645 195,215,700 6,750,741 201,966,450
Transfered to retained earnings - - - 737,645 (737,643) z = =
Ending balance as at December 31, 2020 1,120,000,000 1,173,586,385 8,911,480 249,344,866 - 2,551,842,731 17,202,069 2,569,044,800
l
The accompanying notes are an intergral part of these financial statements. ..
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EARTH TECH EXNVIRONMENT PUBLIC COMPARNY LIMITED AND SLUESIDHARIES

STATEMENTS OF CASH FLIMWS

F}R THE YEAR ENDEDR DEC EMBER 31, 2020

Cash fows from operating aciivitics

Profil befoee income (o capense

liems in reconcile Ilrnﬁl helore inenme iax capense i
eash received (dishursemeni) from operaling aelivitics
ImteTe sl eapemnss
Imigrest income
Tride und other cument veceivables (nerease) decrense
Invemtonries Gncrease) decrense

s decisnse

Chher current assers (ing
Cher min-curvent wssets (ncrease ) decrease
Trude and siher cument payubles ineremse (decrease)
Dreprecianion s amoalistion
Resenve &l provvisions Ton employes benelil
Prodid frevm the reduction of lemse lisbilities
Unrealized fain om exchange
Woinen ol T withholding s
Tesal items o veconvile profil belive income W expense
el eash provided by (used in) operating activities
Cushveceivesd lroom imerest
Cushoveceived lrom relundable withholding tis
Cash paid for income L enpense
Mol cash provided by apersding activitics
Cash Moows [eam investing aclivities
Increise in vesiricted depositg with bank s
Cash paid for purchases of propenty. plamt amd equipment
Cash paid Tor shor-term bomowing o rélited paries

Mol cosl used in investing activitics

The accompany ing nodes wre wn fereral part of the linimeial sitements,
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(Lot - Bahi)
Comsolidivied Separiie
200 ANy 03X 2HY
T 925,735 62, T3 544 TH.4%30TH Y6, T30 514
TT63IE. 109 A0SR A5 12 R20L267T 41.297.797
(112,003} 11H3.034) (1,553,601} (HILATSY
(405206010 (X064.971) EX TR 5263768
(L417.252) (132.373) (3U3E21) 226,012
(736012520 2304 H 4 4,563 (758,37
(3 A2LTER 3.4 T 5 (4 R0 T 75tk
6. 769 444 15534984 K 138503 (165, 153)
HER TS 244 T3ATI IR 0d NG| 24 g &3] e
L E304 22250 476, THS 1. K79,278
(3233%1) (172.7315)
R TR (4 B =
18,203 1067 |43
I60L045, 195 RUGETHETE 181097503 277530, 72
112,003 183634 4,047 2HEGTY
LI, b6 6 377671 J AN 252
153345580 (147342790 (2160} (5 4400k
S UEB.I0G THREHT 432 THLI4 01 ZHLZN4.TOS

{0, S0 T3S

(27.425,708)

202919

s BRI AT

955160330 142R RS, 1420 (56,113,130 (107746350
(ST =
(162 106, 735) (56230911 (119 376,049) {152 585.302)
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EARTH TECH EXNVIRONMENT PUBLIC COMPARNY LIMITED AND SLUESIDHARIES

STATEMENTS OF CASH FLOMWS (CONT)

F}R THE YEAR ENDEDR DEC EMBER 31, 2020

Cash fows from fnancing aclivitics
Cash veceived fom bimk overdridis and showeiem looms
Cash vecelved om lomg-enm loun
Repayment oo long-Lenm loun
Cash veceived [rom increase in share capital
Ciaah paidd fea inlerest expenae
Payment of lease payable
Mol cash provided by (usced in) financing activilics
Mel inerease (deercwsc) in cash and cash equivalenis
Cash and eash equivalenis al bepginning of year

Cash and cash equivalents at ending of year

Supplemental diselnsures of eash Mows infarmatinm @

Mool easl payments e purehases ol peoperty, plant omd coguipment

Retentivm payable
Bubermract payable

Capitaled miermest us cost ol Assel

Hire purchuse payshle

The accompany ing nodes wre wn fereral part of the linimeial sitements,

i Lnin 2 Badu)
Comsolidivied Separiie
200 ANy 03X 29
LE5 343 332 2T583,332 l;l 5,504, 035) 15,5908 035
0. 28H. 447 GIES15.0%9

(280, TT0.122)

(493,751 k)

(152,100,000

(143,300,000

1 473.5806,385 | 473.5806,385 -
(s S LN E (SaLA34,280) (33.3549,.5T0) (41 BIKERLE
3,294,799 (L5973, 1000
12161 H. 390 178,642,129 1,270,546 TS (168,931.175)
1324, 500,051 (H7.661.34%) 133232E.065 (40.301.774)
Z1TE102 121412411 SOIKHY 40,351,774
1.358.250.113 33751062 L33ZATROAS LT
(532,257 (5.287.932) LEREHIGEAY *
4 HIE RS (B2 1008113
(L403.155) 5327852
TEHT.243 L717336 -
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EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2020

2.1

2.2

General information

The Company has been registered to be a limited company on Janvary 9. 2004, in the Earth Tech Environment
Company Limited and registered change the name to “Earth Tech Environment Public Company Limited” on
December 13, 2019, On August 18, 2020, ETC's securities to be traded on SET. The Company principal businesses
are generation and distribution of electricity from industrial waste. On March 9, 20017, the Company started
commercial operation {CODY} to the Provincial Electricity Authority (PEA). The registered address of the Company

is located at 88, 88/1 Moo 1, Ban That Subdistrict, Kaeng Khot District, Saraburi.

The parent company is Better World Green Public Company Limited with 43.93%; shareholding. Akkhie Prakarn
Public Company Limited {a subsidiary of Better World Green Public Company Limited) acquired its ordinary

shares at 7.14% of share capital from other former shareholders.
Basis for preparation of the consolidated financial statements
Coronavirus disease 20019 Pandemic

The Coronavirus disease 2019 pandemic is continuing te evolve, resulting in an economic slowdown and adversely
impacting most businesses and industries. This situation may bring uncertainties and have an impact on the
environment in which the group operates. The Group’s management has continuously monitored ongeing
developments and assessed the financial impact in respect of the valuation of assets. provisions and contingent

liabilities, and has used estimates and judgement in respect of various issues as the situation has evolved.

Basis for preparation of the consolidated financial statements

Consolidated financial statements comprise the Company and its subsidiaries, whose financial and operating
policies are controlled by the Company more than 50 percent of share capital, regardless of equity investment.

Percentage of shareholding

Company’s name Type of business Location 2020 2019

Direct - Subsidiary :

Ava Grand Energy Generation and distribution of Phichit 97.00 97.00
Company Limited electricity from industrial waste
Sin Lapha Power Cieneration and distribution of Saraburi 47.00 97.00
Company Limited electricity from indusirial waste
Link ¥% Power Company Limited  Holding Recovery House Company Saraburi YRN G4 HH
Limited
‘arth Engineer and Construction Service on integrated engineering, Bangkok Q4 9y PRV
Company Limited procurement and construction

{“Integrated EPC”)
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Percentage of sharehelding

Company’s name Type of business Location 2020 2019

Indirect - Subsidiary :

Recovery House Company Generation and distribution of Phra 95.00 95.00
Limmited {Held by Link 8% electricity from industrial waste Makhon Si
Power Company Limited)} Avutthaya

3.1

3.2

Significant transactions with subsidiary have been eliminated in the consolidated financial statements.

The consolidated financial statements have been prepared with the same accounting policies for the separate

financial statements for the same accounting transactions or accounting events.
Basis of preparation of financial stalements and significant accounting policies
Basis of preparation of the linancial statemenits

The financial statements have been prepared in accordance with Thai generally accepted accounting principles
under the Accounting Act B.E. 2543, being those Thai Financial Reporting Standards issued under the Accounting
Profession Act B.E. 2547, and the financial reporting requirements of the Securities and Exchange Commission

under the Securities and Exchange Act.

The financial statements have been prepared under the historical cost convention except as disclosed in the

accounting policies below.

The preparation of financial statements in conformity with Thai generally accepted accounting principles requires
the use of certain critical accounting estimates. It alse requires management to exercise its judgement in the process
of applying the Company’s accounting policies. The areas involving a higher degree of judgement or complexity, or

areas where assumptions and estimates are significant to the financial statements are disclosed in Note 4.

An English version of the financial statements have been prepared from the statutory financial statements that are in
the Thai language. In the event of a conflict or a difference in interpretation between the two languages, the Thai

language statutery financial statements shall prevail.
New financial reporting standards

a)  financial reporting standards that became effective in the current vear
During the vear, the Company have adopted the revised financial reporting standards and interpretations
{revised 2019} and new accounting treatment guidance which are effective for fiscal years beginning on or
after January 1, 2020. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes and clarifications directed towards

disclosures in the notes o financial statements. The adoplion of these financial reporting standards does not
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have any significant impact on the Company fnancial statements. However, the new standard involves
changes to key principles, as summarized below.
Financial reporfing standards related to inancial instruments
A set of TFRSs related to financial mstruments consists of five accounting standards and interpretations, as
follows:
Financial reporting standards:
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments
Accounting standard:
TAS 32 Financial Instruments: Presentation
Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Cperation

TERIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRS related to financial instruments make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortized cost {taking into account the type of instrument,
the characteristics of the contractual cash flows and the Company’s business model}, caleulation of impairment
using the expected credit loss method, and hedge accounting. These include stipulations regarding the

presentation and disclosure of financial instruments.
These standards do not have any significant impact on the group’s financial statements.
TFRS 16 Leases

TEFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard sets oul the principles
for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognize

assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low vale.

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue o

classify leases as either operating or finance leases using similar principles to those used under TAS 17,

The Group adopt TFRS 16 using the modified retrospective methed of adoplion of which the cumulative efTect
is recognised as an adjustment to the retained earnings as at January 1, 2020, and the comparative information

was not restated.

The cumulative effect of the change is described in Note 3.

=1 -
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3.3

33.1

]

Accounting Treatment Guidance on “Temporary reliel measures on accounting alternatives in response to

the impact of the COVID-19 situation™

The Federation of Accounting Professions announced Acceounting Treatment Guidance on “Temporary relief
measunes on accounting altematives i response to the impact of the COVID-1Y situation”. Its objectives are o
alleviate some of the impact of applying certain financial reporting standards, and o provide clarification about

accounting treatments during the period of uncertainty relating to this situation.

On April 22, 2020, the Accoimting Treatment Guidance was armoimeed in the Royal Gazette and it is effective for

the financial statements prepared for reporting periods ending between Janvary 1. 2020 and December 31, 202().

The Company and its subsidiaries have elected to apply the following temporary relief measures on accounting

alternatives:

Mot to take inte account forward-locking informatien when determining expected credit losses, in cases where the

Company and its subsidiaries uses a simplified approach o determine expected credit losses.

Mot to consider the COVID-1% sitation as an indication thar an asset may be impaired in accordance with TAS

36, mpairment of Assets.

Financial reporting standards that will become effective for fiscal years beginning on or afler

1 January 2021

The Federation of Accounting Professions issued a number of new and revised linancial reporting standards and
interpretations, which are effective for fiscal vears beginming on or after Janvary 1, 2021. These financial
reporting standards were aimed al alignment with the corresponding International Financial Reporting Standards
with most of the changes directed towards clarifving accounting treatment and providing accounting guidance for

users of the standards,

The management of the Company is currently evaluating the impact of these standards to the financial statements

in the year when they are adopted.

Signilicant accounting policies

Use of accounling estimalions

Preparation of financial statements in conformity with generally accepted accounting principles requires

management (o make estimates and assumplions for certain accounting ransactions, affecting amounts reported in

the financial statements and notes related thereto. Subsequent actual results may differ from these estimates.

Accounting estimation and assumptions have been regularly reviewed. The effect from such review will be recorded

into the period effect occurred. Ifthe estimates effect only that period and will be recorded in the period of

the estimates or in the future. If the estimates effect current and future periods.
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3.3.2 Revenues recognition

Revenue under the Power Sale Agreements (PEAY. The Group recognises from sale of electricity are according to
the unit of measurement electrical under condition in contract as agreed with PEA. The revenue from sale of
electricity recognised at a point in time when the controls over the products are transferved at destinations as stated in
the agreements. The revenue from sale are recognised based on transaction price net of output tax, rebates and
discounts. Revenue from construction services is recognized according to proportion of completed task. Recognized
revenue but not yet due according to the contract is reflected as “Unbilled Completed Work” in statements of

financial position.

Revenue from construction is recognized by the percentage of completion which is based on the proportion of
actual costs to the total estimated costs by considering the effects to the most recent estimates of total costs, coupled

with the consideration of the physical completion estimated by the engineer.

The recognized revenue which i not yet due per the contracts has been presented under the caption of “Unbilled
trade accounts receivable™ in the statement of financial position. The amounts recognized as confract assets are
reclassified (o other receivables when the Company’s right to consideration is unconditional. The obligation to
provide to a customer for which the Company has received from the customer is presented under the caption of
“Unearned Income™ in the statement of financial position. Contract linhilities are recognized as revenue when the

Company perform under the contract.

Services income is recognized when the service has been provided to customers by considering the success stage of
the work in determining the timing of delivery of comtrols to assess whether income is recognized at certain times or
over a period of time.

Rental income is recognized over the rental period.

Interest income is recognized as interest accrues based on the effective rate method.

Costs of construetion are recognized in accordance with the percentage of work completed based on total estimarted
cosls. provision for anticipated losses on costs of rendering of services is made in the accounts in full when the

possibility of loss is ascertained. differences between the estimated costs and the actual costs are recognised as work

in progress or current liabilities in the statement of financial position.

Other income and expenses are recorded on an accrual basis.
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3.3.3

334

335

3.3.6

Cash and cash equivalents

Cash and cash equivalents comprise of cash on hand and deposits at financial institutions with original maturity

within three months.
Accounts receivable
Accounts receivable are presented at net realizable value.

Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain

significant financing components, when they are recognised at its present value.

The Group applies the TFRS 9 simplified approach to measuring expected credit losses which uses a simplified
approach, which requires expected lifetime losses to be recognised from initial recognition of the receivables. To
measure the expected credit losses, trade receivables have been grouped based on the days past due. The expected
loss rates are based on the payment profiles and the corresponding historical credit losses and accordingly adjusts
the historical loss rates based on expected changes in these factors. The impairment losses are recognised in profit

or loss within administrative expenses.

Inventory

Fuel from industrial waste are stated at the lower of cost or net realisable value.
Cost is caleulated vsing the weighted average cost principle, and comprises all.

Costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their present location

and condition.
Financial assets and financial liabilities

Classification and measurement of financial assets

The classification of financial assets depends on the entity’s business medel for managing the financial assets and

the contractual terms of the eash flows.
The company classifies its debt instruments in the following categories:
®  Those to be measured subsequently at fair value {either through other comprehensive income or through
profit or loss); and

®  Those to be measured at amortised cost.

The company reclassifies debt instruments when and only when its business model for managing those assets

changes.
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The equity instruments held must be imevoeably classified to two measurement categories; i) at fair value through

profit or loss {(FVPL), or ii} at fair value through other comprehensive income {FVOCT) without recyeling Lo profit

or loss.

At imitial recognition, the company measures a financial asset at its fair value plus or minus, in the case of a

financial asset not at FVPL, mansaction costs that are directly auributable to the acquisition of the financial asset.

Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash

flows are solely payment of principal and interest.

Subsequent measurement of debt instruments depends on the company’s business model for managing the asset and

the cash flow characteristica of the financial assets. There are three measurement categories into which the

Company classifies its debt instruments:

Amortised cost: A financial assel will be measured at amortised cost when the financial assel is held within a
business model whese objective is to hold financial assets in crder to collect contractual cash flows. In
addition, the contractual terms of the financial assel give rise on specified dates to cash ows that are solely
payments of prineipal and interest on the principal ameunt cutstanding. Interest income from these financial
assets is included in financial income using the effective interest rale method. Any gain or loss arising on
derecognition is recognised directly in profit or loss and presented in other gains/{losses) together with foreign

exchange gains and losses. Impairment losses are presented in profit or loss.

FWVOCI: A financial assets will be measured at FVOCI when it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets. In addition, the
contractual terms of the [inancial assel give rise on specified dates to cash Nlows that are solely payments of
principal and interest on the principal amount outstanding. Movements in the carrying amount are taken
through other comprehensive mcome, except for the recognition of impairment gains or losses, nterest
income and related foreign exchange gains and losses which are recognised in profit or loss. When the
financial asset is derecognised, the cumulative gain or loss previously recognised in other comprehensive
income is reclassified from equity to profit or loss and recognised on other gains/{losses). Interest income
from these financial assels is included in Mnance income wvsing the effective interest rate method. Foreign
exchange gains and losses are presented in other gains/{losses) and impairment expenses are presented as

separate line item in the statement of comprehensive income.

FWPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss
on a debt investment that is subsequently measured at FVPL is recognised in profit or loss and presented net

within other gains/{losses) in the period in which it arises.

Dividends from such investments continue fo be recognised in profit or loss when the company’s right to receive

payments is established.

-14 -
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3.3.9

Changes in the fair value of financial assets at FVPL are recognised in other gains/losses) in the statement of
income as applicable. Impairment losses {and reversal of impairment losses) on equity investmenls measurad at

FVOCI are not reported separately from other changes in fair value.

Clagsification and measurement of financial liabilities and equity

Financial instruments issued by the company must be classified as financial liabiliies or equity securities by
considering contractual obligations.
®  Where the company has an unconditional contractual obligation to deliver cash or another financial asset W

another entity, it is considered a financial liability unless there is a predetermined or possible settlement for a

fixed amount of cash in exchange of a fixed number of the company’s own equity instruments.

®  Where the company has no contractual obligation or has an unconditional right to avoid delivering cash or

another financial asset in settlement of the obligaticn, it is considered an equity instrument.

Al mitial recognition, the company measures financial liabilities at fair value. The company reclassifies all financial

liabiliries as subsequently measured at amortised cost, except for derivatives.

Recognition and derecopnition

The company shall recognise a linancial asset or a financial linhility in its statement of financial position when, and
only when, the company becomes party to the contractual provisions of the instument. Regular way purchases and
siales ol Mnancial assels are recognised on trade-date, the date on which the company commils Lo purchase or sell the
asset. Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired
or have been translerred and the company has translerred substantially all the risks and rewards of ownership of the

financial assets.

lmpairment
The company assesses on a forward-looking basis the expected credit loss associated with its debt instruments
carried at amortised cost and FYOCL The impairment methodology applied depends on whether there has been a

significant increase in credit risk. The company applies general approach for credit-impaired consideration.
Investments in subsidiaries

Investments in subsidiaries are recorded at cost net of allowance for decline in value {if any).

Property, plants and equipment

Land is stated at cost less provision for impaimment of assets (if any). Plants and equipment are stated at cost less

accumulated depreciation and provision for impairment of assets (if any).

'IS'
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339

3.3.10

The Company and subsidiaries depreciates its equipment on a straight - line method over the estimated useful lives

of the assets as follows:

Useful lives (Years)
Buildings and structures 10-25
Machinery and equipment 20
Furniture, and equipment 5
Computer and accessories 3-10
Tools 3-10
Vehicle 5

Mo depreciation is made for land and work in process and machinery under installation.
Capitalization of interest

Borrowing costs are capitalized as cost of assets that the Company has incurred borrowing cost on assets that
required a period of time to get them ready for use. Capitalization of bommowing cost will be stopped when such

assets are ready for their intended vse.

Impairment of assets

The Company and subsidiaries have determined the impairment of assets il there is indicator that the carrying
amount of asset exceeds its recoverable amount.

In case that the book value of an asset exceeds its net realizable value, the Company and subsidiaries will recognize

as impairment loss in the stalements ol income for the period. The Company and subsidiaries will reverse

the impairment loss whenever there is an indication that there is no longer impairment or reduction in impairment.
Leases
The Company as a lessee

At inception of contract, the Group assesses whether a contraet is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right te control the use of an identified asset for a period of time in exchange for

consideration.

The Company applied a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. At the commencement date of the lease (i.e. the date the underlying asset is availahle
for use), the Company recognises right-of-use assets representing the right to use underlying assets and lease

liabilities based on lease payments.

S [
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3311

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease. Right-of-use assets are measured at
cost, less any accumulated depreciation and impaimment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised through initial
measurement, initial direct costs incurred, and lease payments made at or before the commencement date, less any

lease incentives received.

Unless the Group is reasonably certain that it will obtain ownership of the leased asset at the end of the lease Lerm,
the recognised right-of-use assets are depreciated on a straight-line basis from the commencement date of the lease

to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term.
Land improvements under leased are amortized using the straight-line method throughout the contract period.
Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of the
lease payments to be made over the lease term, discounted by the interest rate implicit in the lease or the Group's
incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to reflect the
aceretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease Labilities is

remeasured if there is a modification or reassessment.
Short-term leases and Leases of low-value assels

Payments under leases that, have a lease term of 12 months or less at the commencement date, or are leases of low-

value assels, are recognised as expenses on a straight-line basis over the lease term.

Employee benelits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognized as expenses when incurred.
Post-employment benelits

Defined econtribution plans

The Company, its subsidiaries and its employees have jointly established a provident fund. The fund is monthly
contributed by emplovees and by the Company and its subsidiaries. The fund’s assets are held in a separate trust

fund and the Company and its subsidiaries” contributions are recognized as expenses when incurred.

Defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments it must make to employees

upon retirement under labor law. The treat these severance payment obligations as a defined benefit plan.

_]?_
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3.3.12

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based

on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognized immediately in other

comprehensive income.
Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognized in
profit or loss excepl Lo the extent that they relate 10 a business combination, or items recognized directly in equity or

in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantively enacted al the reporting date, and any adjustment Lo tax payable in respect of previous

Vears.

Deferred tax is recognized in respect of temporary differences between the carrying amomnts of assets and Habilities
for financial reporting purposes and the amounts vsed for taxation purposes. Deferred tax is not recognized for
the following temporary differences: the initial recognition of goodwill; the initial recognition of assets or liabilities
in a transaction that is not a business combination and that affects neither accounting nor taxable profit or loss; and
differences relating to investments in subsidiaries and jointly-controlled entities to the extent that 1t is probable that

they will not reverse in the foreseeable future.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences

when they reverse, using tax rates enacted or substantively enacted at the reporting date.

In determining the amount of current and deferred tax, the Company takes into account the impact of uncertain tax
positions and whether additional taxes and interest may be due. The Company believes that its accmals for tax
liabilities are adequate for all open tax years based on its assessment of many factors, including interpretations of
tax law and prior experience. This assessment relies on estimates and assumptions and may involve a series of
judgments about fomure events. New information may become available that causes the Company to change its
Jjudgment regarding the adequacy of existing tax liabilities; such changes to tax liabilities will impact tax expense in

the period that such a determination is made.

Dreferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and
assels, and they relate (o income taxes levied by the same tax authority on the same taxable entity, or on different
tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and labilities
will be realized simultaneously. A deferred ax assel is recognized (o the extent that it is probable that future taxable
profits will be available against which the temporary differences can be utilized. Deferred tax assets are reviewed at

each reporting date and reduced Lo the extent that it is no longer probable that the related tax benefit will be realized.

- 18-
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3.3.13

3.3.14

3.3.15

Basic earnings (loss) per share

Basic earmings {loss) per share is caleulated by dividing net profit (loss) for the vear by weighted average number of

ordinary shares issue and paid up during the year.
Financial instruments

The Company and subsidiaries have ne policy to speculate in or be engaged in the trading of any financial

derivative instruments,

Financial instruments carried in the statement of financial position include cash and cash equivalents, trade accounts
receivable, rade accounts payable and loans from financial institutions. The particular recognition methods adopted

are disclosed in the individual policy statements associated with each item.
Fair value measuremenl

Fair value iz the price that would be received to sell an asset or paid to rransfer a liability in an orderly transaction
between buyer and seller {market participants) at the measurement date. The Company and its subsidiaries apply
a quoted market price in an active market to measure their assets and liabilities that are required to be measured
at fair value by relevant financial reporting standards. Except in case of no active market of an identical asset
or liability or when a queted market price is not available, the Company and its subsidiaries measure fair value
using valuation technique that are appropriate in the circumstances and maximizes the use of relevant observable

inputs related to assets and labilities that are required to be measured at fair valoe.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized
within the fair value hierarchy into three levels based on categories of inpul 1o be used in fair value measurement as

follows:

Level | Use of quoted market prices in an observable active market for such assets or liahilities

Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 Use of unobservable inputs such as estimates of furure eash flows

At the end of each reperting peried, the Company and its subsidiaries determine whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are
measured at fair value on a recurring basis.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times
requires management to make subjective judgments and estimates regarding matters that are inherently uncertain.
These judgments and estimates affect reported amounts and disclosures and actual results could  differ,

The significant accounting judgments and estimates are as follows:

- 19 -
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Impairment of assets

The company performs impairment reviews in respect of assets whenever evenls or changes in circumstances
indicate that an asset may be impaired. The company determines the devalvation of such assets based on net
realizable value. The determination of whalt is devaluation requires the management [0 exercise judgment.

Impairment of investments

The Company and subsidiaries treat investments as impaired when there has been a significant or prelenged decline
in the fair value below their cost or where other objective evidence of impairment exists. The determination of what
is “significant™ or “prolonged” requires judgment.

Depreciation

In calculating depreciation of plant and equipment, the management estimates useful lives and salvage values of

the plant and equipment and reviews estimated useful lives and salvage values if there are any changes.
5. Cumulative effects of changes in accounting policies due to the adoption of new financial reporting standards

As described in Mote 3.2 to the financial statements, during the current period, the Group has adopted financial
reporting standards related to financial instruments and TFRS 16. The cumulative effect of initially applying these
standards 15 recognised as an adjustment to retained earnings as at Janwary 1, 2020, Therefore, the comparative

information was not restated.

The impacts on the beginning balance of retained earnings of 2020 from changes in accounting policies due to the

adoption of these standards are presented as follows:

{Unit : Thousand Baht }

Consolidated financial statements

The impacts of

December 31, 2019 TFRS 16 JTanuary 1, 2020
Statement of financial position
Assels
Current assets
Trade and other current receivables 191,843 (2,61%) 189,225
Non-current assets
Other non-current assets 94,057 (®1.203) 13,754
Right-of-use assets = 129876 129,876
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Liabilities and shareholders® equity
Current liabilities

Trade and other current payables
Current portion of lease liabilities
Non-current liabilities

Lease liabilities-net

Statement of financial position
Assets

Current assets

Trade and other current receivables
Non-current assels

Other non-current assets
Right-of-use assets

Liabilities and shareholders® equity
Current liabilities

Trade and other current payables
Current portion of lease liabilities
Non-current liabilities

Lease liabilities-net

{Unir : Thousand Baht )

Consolidated financial statements

The impacts of

December 31, 2019 TFRS 16 Tanuary 1, 2020
141,665 (2.210) 139,455
n 06635 SliW]
2 47,600 47,600

{Unit : Thousand Baht )

Separate financial statements

The impacts ol

December 31, 2010 TFRS 16 Tanuary 1, 2020
59,991 (1.495) 58,496
37.761 (37.234) 527
# 67.177 67177
24111 (2,210) 21,901
W 112 112
o 30,546 30,546
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5.1 Leases

Upen initial application of TFRS 16 the Group recognised lease liabilities previously classified as operating leases

at the present value of the remaining lease payments, discounted using the Group's incremental borrowing rate at

January, 1 2020. For leases previously classified as finance leases. the Group recognised the carrying amount of the

right-of-use assets and lease liabilities based on the carrying amounts of the lease assets and lease liabilities

immediately before the date of initial application of TFRS 16.

{Unit : Thousand Baht}

Consolidated Separate

financial statements  financial statements

Operating lease commitments as at December 31, 2019

Less Confracts reassessed as service agreements

Less Deferred interest expenses

Lease labilities as at January 1, 2020 due to TFRS 16 adoption

Comprise of:
Current lease liabilities

MNon-current lease liabilities

96,621 61,916
(10.464) {4,382}
(37.892) {26,870}
48 265 30,658
bihs 112

47 600 30,540
48,265 30,658

The adjustments of right-of-use assets due to TFRS 16 adoption as at January, 1 2020 are summarised below:

(Unit: Thousand Bali)

Consolidated Separate

financial statements  financial statements

Land improvements under leased

Land

Total right-of-use assels

76,512 35,556
53,364 31,621
129,876 67,177
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52 Financial instruments

Classification and measurement

On January 1, 2020 {the date of initial application of new financial reporting standards), the company’s management

has assessed which business models applied to the financial assets and liabilities held by the company and has

classified the Minancial assets and liabilities as below :

Finaneial assets as at Janunary 1, 2020
Cash and cash equivalents

Trade and other current receivables
Restricted deposits with banks

Other nen-current assets

Total financial assets

Financial assels as at January 1, 2020
Cash and cash equivalents

Trade and other current receivables
Restricted deposits with banks

Other non-current assets

Total financial assets

{Unit: Thousand Baht)

Consolidated
Fair value Fair value through
through profit comprehensive
or loss income Amortized cost Total
5 - 33,751 33,751
g = 191,843 191,843
e = 136,716 136,716
= = 7,950 71,950
= - 370,260 370,260
{Unit: Thousand Baht)
Separale
Fair value Fair value through
through profit comprehensive
or loss income Amortized cost Total
= - 50 50
= = 59,991 29,991
= = 109,171 109,171
- = 1877 1877
- - 171,089 171,089

As al January 1, 20240, the company and subsidiaries have not designated any financial liabilities at fair value through

profit or loss.

The measure a financial asset and financial liabilities at it's amortised cost is take to approximate fair vahie.
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6. Transactions with related person and parties
Portion of accounting ansactions as assets, liabilities, revenues and expenses arose from transactions with below

related parties, which are linked to the Company by common shareholders or directors.

Companies Relationship

Better World Green Public Company Limited Parent company

Betler Waste Care Company Limited Related company {common shareholders and/or directors)
Better World Transport Company Limited Related company {common shareholders and/or directors)
Be Green Development Company Limited Related company {common shareholders and/or divectors)
Better ME Company Limited Related company {common shareholders and/or directors)
Akkhie Prakarn Public Company Limited Related company {common shareholders and/or directors)
Ava Grand Energy Company Limited Subsidiary

Siri Lapha Power Company Limited Subsidiary

Link ¥8 Power Company Limited Subsidiary

Earth Engineer and Construction Company Limited Subsidiary

Recovery House Company Limited Subsidiary



151

s1avuUs:IU 2563
USUN 158s 1AA 1pUhSDUINUA $1A0 (WK1BU)

EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

6.l

Significant transactions income and expense for the year ended December 31, 2020 and 2009 are as follows:

{Unit : Thousand Baht }

Pricing Consolidated Separale

Type of transactions / companies Policies 2020 2019 2020 2014
Revenue
Interest income {3}
Ava Grand Energy Company

Company Limited - = 1,490 =
Income from management fee (2)
Earth Engineer and Construction

Company Limited = = 240) 1460
Ava Grand Energy Company

Company Limited - - 240 -
Recovery House Company Limited = & 240 A
Total 7 = 720 (R
Cost and Expense
Cost of industrial waste (1}
Better World Green Public

Company Limited 16,313 4529 3,564 3,846
Cost of Tuel purchase {1}
Better World Green Public

Company Limited 54,486 18,390 18,237 15,52%
Engineering service cost (2)
Earth Engineer and Construction

- - 16,157 15,600

Company Limited
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{Unit : Thousand Baht }
Pricing Consolidated Separate

Type of transactions / companies Policies 2020 2019 2020 20149
Construction cost (2
Better World Green Public

Company Limited 4,448 4,282 & &
Better World Transports Company

Limited ) 99 - B
Total 4,445 2,381 2 2
Transportation cost (2}
Akkhie Prakam Public Company

Limited - 151 - -
Better World Transports Company

Limited * 1,740 2 1,690
Total . X017 - 1,690
Key management personnel

compensations
Short-term benefits 20,208 17,113 7, 64M) HLRUR
Benefits after leaving work for

Employee benefits bid 2,193 EhH] 1,550
Total 21,142 19,300 7,988 10.d44R

Pricing policy

(1
(2)
(3)

Market price
Contract price

MLR shall not be lower than lender company
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6.2 Signilicant transactions in statements of financial position as at December 31, 2020 and 2019 are as follows:

{Unit : Thousand Baht )

Consolidated Separate
2020 29 2020 2019

Short - term loans and accrued interest

lo related parties
Ava Grand Energy Company Limited = & 5,490 =
Trade and other current pavables

o related parties
Trade payable
Better World Green Public Company Limited 30,679 11,798 11,070 5,325
Better World Transport Company Limited - w11 - 79
Earth Engineer and Construction Company

Limited = o 2932 2,782
Total trade payable 30,6749 12,604 14,022 B8R0
Total trade and other corrent payables

to related parties 30,679 12,609 14,022 HHEG
Trade and other non - current payables

Lo related parties

Other non - current pavables
Earth Engineer and Construction

Company Limited — = 3,000 i
Total other non - current payables = - 3,000 =
Tuotal trade and other non - current

payables to related parties - ” 3,000 -
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During the year ended December 31, 2020, the movement of Short-term loans and accrued interest to a related party is as

follows:

{Unit : Thousand Baht)

Short-term loans and acerued interest
to related party

Ava Grand Energy Company Limiled

Principal

Accrued interest

Separate
January 1, December 31,
2020 Increase Drecrease 20200
- 57,000 - 57,000
2 1.49%) z 1.4%)
= 58490 = 58,459

Total

Short-term loan from a related party charged interest at 6% per annum. Short-lerm of the loans is due at call and the

lender must inform at least 90 days.

Important intercompany agreements

a}  Fuel purchase agreement from industrial waste (RDF)

Company and subsidiaries entered into a contract to purchase fuel from industrial waste {RDF} with the parent

company { Better World Green Public Company Limited) for 20 years from the date of commercial electricity

distribution {COD), which the Parent company has assured to produce and delivery RDF fuel to the Company

and its subsidiaries by the following details.

Company Contract signing date Assured Production Quantity
Earth Tech Environment Company Public Limited Tuly 3, 2015 Mot less than 250 tons per day
Ava Grand Energy Company Limited Navember 1, 2017 Not less than 104 tons per day

Recovery House Company Limited

b} Management and maintenance agreement

Movember 1, 2007

Not less than 170 tons per day

The company and mwo subsidiaries entered into a contract to manage the power plants with a subsidiary

company. To manage and maintain the power plant as follows:

=98 =
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Mame of Company Ohjective Rate {Baht} Period of Contract
Earth Tech Environment Management and maintenance 1,379.570 June 1, 2020 — May
Company Public Limited of power plant 31, 2023
Ava Grand Energy Management and maintenance 800,000 The contract is valid

Company Limited

Recovery House Company

Limited

ol a waste fuel power plant

with a capacity of 4 MW.

Management and maintenance 1,200,000
of a waste fuel power plant

with a capacity of 7 MW .

for 3 years from the
date of commercial
production and
distribution (COD).
The contract is valid
for 3 years from the
date of commercial
producticn and

distribution (COD).

¢} The company hired a subsidiary to construct a power plant with a contract value of Baht 37383 million.

the consclidated financial statements recorded the transaction under land, building, and equipment as on

Drecember 31, 20240, for Baht 346.20 million. (before deduct the accumulated depreciation).

T Cash and cash equivalents

Cash

Deposit at banks

- Saving account

- Current account

Total

{(Unit : Thousand Baht }

Consolidated Separate
2020 204 2020 2009
1510 150 ) 30
3,283 33,573 - -
1,352 818 28 1,332,328 &
1,358,251 33,751 1,332,378 50
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DECEMBER 31, 2020
8 Trade and other current receivables
{Umit : Thousand Baht }
Consolidated Separate
2020 2019 24020 2014

Trade receivables - unbilled 66,047 45 005 29,293 27.978
Trade receivable #3995 54,147 17,996 29164
Total trade receivable 150,242 103,156 47,2849 57,142
Other current receivables;
Refundable value added tax 66,286 70,867 3,731 -
Orther receivahle B AO51 14,057 1,802 2 849
Total other current receivables 74,337 ®4.024 71,533 2 849
Total trade and other current receivables 224,579 144, (K0 54,422 59,991

The aging of accounts and notes receivable are as follows:

Within due #3305 54,147 17,996 29,164
Tatal H3.505 54,147 17.9%6% 29104
9, Investments in subsidiaries

{Unit : Thousand Baht)

Separate
Dividend for the vear ended
*aid-up share capital % O holding At cost December 31,
Companies 2020 019 2020 e 020 09 020 2019

Ava CGirand Energy Company Limited 125,000 125,000 0700 97.00 121,250 121,250 - o
Siri Lapha Power Company

Limited 12,500 12,500 97.00 97.00 12,125 12,125
Link 88 Power Company Limited 20000, OOk 20000, 000y 9988 90.8R 199,760 199,760 = =
Earth Enginesr and Construction

Company Limited 10,000 10,000 049 00 95 00 9,999 9,999 7 7
I'otal investments in subsidiaries 343,134 343,134

Details of non-whoelly owned subsidiaries which have material non-controlling interests as at December 31, 2020 and

2019, are as follows:

=30~
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{Unit : Thousand Baht}
Proportion of equity Accumulated balance Profit/loss allocated to Mvidend paid to
interest held by of non-controlling non-controlling interests  non-controlling interests
Company’s name non-controlling interests interests during the vear during the year
2020 2019 2020 2019 2020 2019 2020 2009

(Percentage)  (Percentage)
Recovery House Company

Limited 5.00 5.00 13,545 7,481 6,063 (223)

The summarized financial information before intragroup eliminations of each non-wholly owned subsidiary which
has material non-controlling interests for the year ended December 31, 2020 and 2019, are as follows;

{Unit : Thousand Baht)

Recovery House Company Limited

2020 2019
Statement of linancial position as at December 31,
Current assets 121,571 105.31¥%
Non - current assets O 816 677,717
Current liabilities (121.542) {129.338)
Mon - current liabilities {426,230} {504,069}
Met assets 270,906 149,638
Carrying amount of non-controlling interest 13,545 7481
Statement of comprehensive income
For the year ended December 31,

Revenues 26¥. 103 33,462
Net profit (loss) 121,256 {4.452)
(ther comprehensive income 22 117
Total comprehensive income (expense) 121,278 {4,335}
Prefit (loss) allocated to non-controlling interest G063 {223}
Other comprehensive income (expense) allocated to

non-controlling interest 6,003 217)
Statement of Cash Flows
Cash flows provided from {used in} operating activities 170,882 (54.272)
Cash flows used in investing activities {O7.993} (277.461}
Cash flows provided from {used in} financing activities {71,239} 323,893
MNet inerease (decrease) in cash flows 1,650 (7.840%
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10. Property, plant and equipment

For the year ended December 31, 2020, the movements are as tollows:

{Unit : Thousand Baht }

Consolidated
Balance Balance
Janvary 1, Additions Disposals Transfer In/ December 31,
2020 {Out) 2020

Al cost
Land and land improvement 215,003 - - - 215,003
Buildings and structures 232 418 a0 - 1 76,465 1,029 487
Machinery and equipment #24 917 GG - 169,737 995 260
Fumniture and office equipment 4,079 364 = = 4,443
Compuler and accessories 2,853 1.114 - - 3067
Tools 23 608 1,120 - - 24728
Vehicles 4,392 3,900 & £ 8,292
Work in progress - power plants

from waste 356,166 43 829 * (346,202) 53,703
Total 2283 436 51,537 - - 2.334973
Accumulated depreciation
Buildings and structures {78.444) (47.492) - - {125.936)
Machinery and equipment {68,935} {45,722) - - {114,657}
Fumniture and office equipment (1,901} (48] - - (2,749}
Computer and accessories {984} {596) - - (1,580)
Tools (8,53%) (4.81%) - - {13.356)
Vehicle {2,616} {471} - - {3,087}
Total (161.41%) (99.947) = - {261.365)
Net 2,122,018 2073608
Allecate depreciation
Cost of sales OR.033
Administrative expenses 1914
Depreciation for the year 99 47
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{Unit : Thousand Baht )
Separate
Balance Balance
January 1, Additions Disposals Transfer In/ December 31,
2020 {Out} 2020

At cost
Land and land improvement 113.676 - - 113,676
Buildings and structures 014, 9H2 i e 614,982
Machinery and equipment 553,585 E = 553,585
Furniture and office equipment 2,651 47 = 2,698
Computer and accessories 1,218 422 - 1,640
Tools 14,965 61 z 15,026
Vehicle 2,534 2,336 - 4,870
Work in progress - power plants

from waste 160 60,000 - 60,160
Toral 1,303,771 62 866 - 1,366,637

ated d -

Buildings and structures (77,024} (30,145} & (107,169)
Machinery and equipment {67,289} (26,617} < {93.906)
Fumiture and office equipment (1,529) (519} s (2.04%)
Computer and accessories {723} (227 - {950}
Tools {7,650} (2,951} - {10,607}
Vehicle (2,451} (93} S {2.544)
Total {156,672} (60,552} - (217.224)
Met 1,147,099 1149413
Allocate depreciation
Cost of sales 59,713
Administrative expenses K30
Depreciation for the year 60,552

As at December 31, 2020 and 2019, the Company and subsidiaries has a portion of vehicles with historical cost of

Baht 3.11 million and Baht 1.74 million, respectively {Separate: Baht 3.11 million and Bahrt 1.74 million,

respectively} are in use but fully depreciated.

=33 -
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11.

As at December 31. 2020 and 2019, the Company and Subsidiaries has certain parcels of land with amount of Baht
190.11 million (Separate: Baht 8891 million), and a part of buildings and machineries have been mortgaged as

collateral for loan facilities from local banks (Mote 15).

As at December 31, 2020, the Company and subsidiaries have a portion of vehicles totaling Baht 3.90 million, under

hires purchase agreements {Separate: Baht 2.34 million).

For the year ended December 31, 2020 and 2019, the Company recognized finance costs as cost of construction in

progress amount of Bath 5.03 million and Baht 27.85 million, respectively.

On March 20, 2020, the subsidiary (Ava Grand Energy Company Limited), the subsidiary deliver power plant from the
contractor as construction agreement power plant from the subsidiary {Earth Engineer and Construction Company Limited)

(MNote 6.3)

The subsidiary (Ava Grand Energy Company Limited} started commercial operation (COD) to the Provincial Electricity
Amthority (PEA)Y {on December 25, 2019}, the revenue was occurring before the day deliver from the contractor (on March
19, 2020). The subsidiary shown as a deduction cost of power plant presented in the Statement of Financial Position

ameount of Bath 24.03 million.

Right-of-use asseis

The Company and subsidiaries have cost of land reclamation under the lease agreement in the amount of Baht ¥7_10
millien {only the company in the amownt of Baht 40 million), considered as part of the usage rights asset and
gradually reduce according to the lease period by using straight-line method as well as amortized expenses for the
land reclamation in year 2017 to 2019 in the amount of Baht 3.53 million per year, totally of Baht 10.59 million
{only the company in the amount of Baht 1.48 million per year, totally of Baht 4.44 million) as shown in the

statement of comprehensive income for the year 2019,

Movements of the right-of-use assets account during for the vear ended December 31, 2020 are summarised below:

{Unit : Thousand Baht )

Consolidated Separile

MNet book value as at January 1, 2020 76,512 35.556
Adjustments of right-of-use assets due to TFRS16 adeption 53,3065 31,621
Increase during vear 7689 -
Depreciation for the year

Land reclamation {3,560} {1.482)

Right of use asset {2.36H) 11,2500
MNel book value as at December 31, 2020 124,738 64,443
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12.

The right of use asset classified based on categories of asset as at January,1 2020 below:

{Unit : Thousand Baht )

Consolidated Separate
Land improvements under leased 72,952 34.074
Land 51,786 30,371
Total right of use assets 124,738 64,445

Delerred lax assels

Asat December 31, 2020 and 2019 the components of deferred tax asset do not recognize are as follows:

{(Unit : Thousand Baht)

Consolidated

2020 2019
Total 503 1,181
Set off of tax = -
Net deferred tax assets 503 1181

Movements in total deferred tax assets and Habilities during the vear were as follows:

(Unit : Thonsand Baht)

Consolidated
{Charged) / credited to:
Other

January comprehensive  sharcholder's Drecember

1, 2020 Giaing or loss income equity 31, 2020
Deferred tax assets
Lease liabilities E 8 = = 8
Obligation employee benefits 3T 178 o - 4495
Accumulated loss not exceed

5 accounting periods %64 (Rod) - = a

Total 1.1%1 (67%) - - 503
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Deferred tax asset on tempoerary differences is not recogniseised is as follows:

{Unit : Thousand Baht )

Consolidated Separate
2020 2009 2020 2019
Ohbligation employee’s long term benefits 1,249 1,247 1,054 1,130
Accumulated loss not exceed
3 accounling periods 21,853 25,032 4 588 3,786
Net deferred tax assets 23,102 26,279 5,642 6,916

As at December 31, 2020 and 2014, The Company and subsidiaries has deduetible temporary differences totaling
Baht 23.10 million and 26.28 million, respectively {Separate Baht 5.64 million and Baht 6.92 million, respectively}.
On which deferred tax assets have not been recognized as the Company’s management considers that there is
uncertainty whether the Company will have sulTicient future taxable income to utilize such items and or they might

not be used to offset taxable income in the future.

13. Other non=currenl assets

As at December 31, 2020 and 2019 the Company has other non-current assets as follows:

{Unit : Thousand Baht )

Consolidated Separale
2020 2019 2020 20149
Land improvements under leased - 76,512 - 35,5506
Deposits and guarantees 6,805 7,950 5,225 1,877
Withhelding tax - accumulated 7.744 10,270 - 103
Others = 225 = 225
Total 14,609 94,957 5,225 37,761

Movements in land improvements under leased during the year 2019 were as (ollows:

(Unit : Thousand Baht }

Consolidated Separate
As at January 1, 2019 ¥7.100 40,000
Amortised during this vear (10,548) {4,444}
As at December 31,2001% 76,512 35,556

Land improvements under leased are amortized using the straight-line method throughout the contract period.
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14. Trade and other current payables

As at December 31, 2020 and 2019 the Company has trade and other current payables as follow:

{Unit : Thousand Baht )

Consolidated Separate
2020 2019 2020 20149

Trade and other current payables to

related parties {Note 6.2) 30,679 12,604 14,022 B oHH0
Subcontract payable 51,070 94 9110 - =
Trade payable 15,142 5,945 6,704 3,835
Other current payables 14,585 18,280 4,304 6,470
Net 111,476 136,744 25,120 19,191

15. Long-term loans

As at December 31, 2020 and 2019 the Company has long - term loans as follows:

{Unirt : Thousand Baht}

Consolidated Separate
200240} 219 2020 2019

Long-term loans 1,275,894 1,537,041 504,142 658 K20
Less Deferred front end fee {11,295) {16,023) {2,629 {4.433)
Total 1,264,599 1.521,01% 501,513 054,387
Less Current portion due within

One year (288,762) (259,991} {139,552} (152,305}
Net 075,837 1.261,027 341,961 502,082

The Company and subsidiaries has paid the front end fee as above approximately Baht 25,91 million {Separate Baht

1250 million), which will have recognized as financial costs on the effective rate method over the loan term.

For the year end December 31, 2020, the movement of long-term loan is as [ollows:

{Unit : Thousand Baht)

Consolidated Separate
Balance as at January 1, 2020 1,535,884 653,900
Increase 29288 =
Repay (289, 770) (152,100}
Balance as at December 31, 2020 1,275,402 501,500
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The Company had entered into loan agreements with two commercial banks for granting credit facilities for

development of Waste-lo-Energy RDF Power Plant Project. The granted credit facilities have details as bellows:

Credit line (Million Baht) Interest rate
Overdrafts 10 MOR-0.5%:
Short-term loans 30 MLR-0.5%
Long-term loans 1,000 THBFIX 3 month plus 3% p.a. and

Fixed Rate 5.38% - 5.40% p.a.

Letter of guarantees 5 2 pa.

The credit line is Baht 1,000 million, the Company has to repay quarterly installment at the rate 2.74% - 4.64% of

loan for 26 installments and the first repayment commencing in September 2017.

Under the loan agreement, there are restrictions on the use of funds. And maintaining important financial ratios as

follows :

Deposit with restrictions on vse has essential conditions. In the deposit account received from the Provineial

Electricity Authority, which the company have to deposit into the Revenue Account and will be allocated for

payment in the following order

.

6.

Transfer into the operating account due for monthly payment according to the approved annuval budget.

Transfer to the Debt Service Accurate Account{DSAA) as required to pay for debt repayment {repayments

of principal and interest to the bank and the amount to be paid under the risk insurance contract).
Transfer into Debt Service Reserve Account {DSRAY as required to reserve for the next repayment.
Transfer to Major Maintenance Reserve Account (MMRA) as needed for maintenance.

Excess cash can be transferred after the above allocation to invest in approved investments.

The company can transfer the remaining excess cash to the account for allocation according to the
Distribution test. For example, dividend payment to shareholders. (by the condition does not default, the
oulstanding debt account has the specified account amount, the reserve account has the amount in the
specified account, the large maintenance reserve account has the specitied account amount. And DSCR

repayment ratio not less than 1.30: 1),

Financial ratios that the company must maintain are as follows

The debt-to-equity ratio of the company at the end of every fiscal year must not exceed 2:1 caleulated from

the annmal financial statements.

Debt service coverage ratio (DSCR} at the end of every vear end must not be less than 1.15 : 1 by

caleulating from the company's annual financial statements.

=38 =
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These loans are secured by the mertgage of land and construction, buildings, machineries and equipment, the pledge

of deposits of the project and are guaranteed by the parent company with no charge between companies (Note 10).

Subsidiary:

On September 17, 2018, the subsidiaries had entered into loan agreements with two commercial banks for granting

credit facilities for development of Waste-lo-Energy RDF Power Plant Project. The granted credit facilities have

details as bellows:

Owerdrafts
Short-term loans

Long-term loans

Letter nf‘gum’:m tees

Credit line (Million Baht)

Interest rate

20
44
Bod

MOR-(0.5%

MLE-(.5%
THBFIX 6 month And Fixed Rate

4.85% - 5.46% p.a.

2% pa.

Under the loan agreement, there are restrictions on the use of funds. And maintaining important financial ratios as

follows :

Depaosit with restrictions on use has essential conditions. In the deposit account recerved from the Provincial Electricity

Anthority, which the company and its subsidiaries have to deposit into the Revenue Account and will be allocated for

payment in the following order

1.

2.

Transfer into the operating accommt due for monthly payment according to the approved annual budget.

Transfer to the Debt Service Accurate Account{DSAA) as required to pay for debt repayment {repayments

of principal and interest to the bank and the amount to be paid under the risk insurance contract}.

Transfer into Debt Service Reserve Account (DSRAJ as required to reserve for the next repayment.
Transfer to Major Maintenance Reserve Account {MMRA} as needed for maintenance.
Excess cash can be transferred after the above allocation to invest in approved investments.

The company can transfer the remaining excess cash to the account for allocation according to the

Distribution test. For example, dividend payment to shareholders. {hy the condition does not defaolt, the

outstanding debt account has the specified account amount, the reserve account has the amount in the

specified account, the large maintenance reserve account has the specified account amount. And DSCR

repayment ratio not less than 1.20: 13,

Financial ratios that the company must maintain are as follows

1.

-

Debt to equity ratio (Debi-to-Equity} of subsidiaries and indirect subsidiaries At the end of every year must

not exceed 2.33 @ 1 and not more than 3 : | respectively, calculated from the annual financial statements of

the company.

Debt service coverage ratio (DSCR) of subsidiaries and indirect subsidiaries at the end of every vear must

not be less than 1.20 : 1 by calculating from the company’s annual financial statements.

=30 =
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16.

As at December 31, 2019, the Company is unable to maintain the DSCR ratio as stipulated in the above loan
agreement conditions which subsidiaries and indirect subsidiaries are unable to maintain the debt to equity ratio and
DSCR which referred in the conditions of the loan agreement. However, the company, its subsidiaries and indirect
subsidiaries received a waiver letter and consent from the financial institution creditors on April 28, 2020 and

May 12, 202().

As al December 31, 2020, the Company is unable o maintain the DSCR ratio as stipulated in the above loan
agreement condirions which subsidiaries is vnable to maintain the debt to equity ratic and DSCR which referred in
the conditions of the loan agreement. However, the company, ils subsidiaries received a waiver letler and consent

from the financial institution creditors.
As at December 31, 2020, the subsidiaries have vsed short term loan is Bath 12.24 million (MLR - 0.5% p.a.)

These leans are secured by the mortgage of land and construction, buildings, machineries and equipment, the pledge

of deposits of the project and are guaranteed by the parent company with no charge between companies {Note 101
Lease liabilities

As at December 31, 2020 and 2019, the Company has Lease liabilities as follows:

{Unit : Thousand Baht)

Consolidate Separate
2020 2019 2020 2019
Lease liabilities 27069 - 57.616 =
Less Deferred interest expense (38019} A (26,737} 2
Total 49050 = 30879 =
Less Current pertion of lease liabilities (1.491) - {4801 -
Leage liabilities - net 47 559 - 30,399 -

The Company Contract for certain land thereon with a non-related company, the period of 27 years since November

13, 2016 to November 12, 2043 amount of Baht 1.57 million per year and increase by 10 percent every 3 vears.

The subsidiary {Ava Grand Energy Company Limited.) Contract for certain land thereon with a non-related
company, the period of 23 years since September 30, 2016 to September 20, 2039 ameount of Baht 1.51 million per

vedar.

-40 -
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17. Obligation employee benefits

An independent actuary camied out an evaluation of the Company’s obligations for employees’ long-term benefits
using the projected unit credit method. The Company has provided the provision for employees” long-term benefits

as at December 31, 2020 and 2019 as follows:

{Unit : Thousand Baht)

Consolidated Separate
2020 2019 2020 2019
Obligation emplovee benefits-beginning 7,589 4,643 5419 4,140
Employee benefit expense
Current service cost 1.69% 1,202 371 303
Interest cost 172 205 105 1640
Actuarial gain from obligation employee
henefit {737) {16} {626) {600
Past service cost 2 1,505 - 1,326
Obligation employee benefils-ending %,722 7,550 5,269 5,419
Significant actuarial assumptions are summarized below:
Consolidated Separate
2020 2019 2020 2my
Change in assumplions
Dviscount rate (%) 191 - 2.37 1.74-1.99 1.91 1.81
Future salary increase rate (%) 3.00-513 500 - 6.62 513 6.02
Retirement age {years old) (i [ill] 60 o0

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term employvee
benefit obligations as at December 31. 2020 and 201% are summarized below:

{Unit : Thousand Baht)

As at December 31, 2020

Conselidated Separate
Increase Decrease Increase Decrease
Change in assumpiions
Discount rate (0.5 %) (517) S60 {204) 322
Salary increase rate {{).5 %) 540 (475} 308 (285}
Turnover tate {1.0 %) {426) 493 {234) 257

-41 -
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18.

{Unit : Thousand Baht)

As at 31 December 31, 2019

Consolidated Separate
Increase Decrease Increase Decrease
Change in assumptions
Discount rate (0.5 %) (465) all {319 347
Salary increase rate ({15 %) 467 (443} 314 (304}
Turnover rate (1.0 %) (3%2) 407 {242) 251

The sensitivity analysis presented above may not be representative of the actual change in emplovee benefit
obligations as it is unlikely that the change in assumptions would occur in isolation of one another as some of the

assumptions may be correlated.

The maturity analyses of undiscounted cash flows of benefit payments as at December 31, 2020 and 2019 are as

follows:

{Unit : Thousand Baht)

Consolidated Separate
2020 2019 20240 2019
Within 1 year - ~ i -
Within 2-5 years 6,014 06932 2237 3,673
Within 6-10 years 1,434 740 182 -
Within 11-15 years 4.4%0 5,735 501 733

Ower 16 vears

Financial assels and Iinancial liabililies

On January 1, 2020 {the date of initial application of new financial reporting standards). the company's management
has assessed which business models applied to the financial assets and liabilities held by the company and has
classified the financial assets and liabilities as below. The disclosure for balances as at January 1, 2020 has been

disclosed in Note 5.2,
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{Unit : Thousand Baht)

Consolidated

Fair value

Financial assets as at December 31, 2020

Cash and cash equivalents

Trade and other receivables

Restricted deposits with banks

Other non-current assets

Tolal linancial assetls

Financial assets as at December 31, 2020

Cash and cash equivalents

Trade and other receivables

Short - term loans and acerued interest to

Restricted deposits with banks

Other non-current assets

Total financial assets

Fair value through other
through profit comprehensive
or loss income Amortized cost Total

- - 1,358,251 1,358,251

- - 224,579 224 579

- - 203,307 203,307

- - G865 0803

- - 1,793,002 1,793,002
{Unit : Thousand Baht}

Separate
Fair value
Fair value through other
through profit comprehensive
or loss income Amortized cost Total

- = 1,332,374 1,332,378
= - 54,422 54,822
- - SR.490 SH,4HM)
5 = 113.434 113,434
= - 5,225 5.225
- - 1,564,349 1.564,349

As at January 1, 2020, the Company has not designated any financial liabilities at fair value through profit or loss.

The measure a financial asset and financial liabilities at i's amortised cost is take to approximate fair valoe.
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19.

20.

21.

Share capital

The Extra Ordinary Meeting of Shareholders No.3/201% held on November 29, 2019, passed a resolution o increase
the Company's registered share capital for 600,000,000 shares at Baht 0.50 par value, totaling Baht 300,000,000.
The ordinary 95,802,973 shares at Baht (.50 par value, totaling Baht 47 901 486.50 and for an mitial public offering

(IPO} of 504,197,027 ordinary shares at Baht 0.50 par value, totaling Baht 252,098,513.50,

On Auvgust 18, 2020, the Company was authorized to offer its newly issued shares to the Imitial Public by the
Securities and Exchange Commission and the company has received payment for the capital shares in full. The
company has registered the increase of paid-up capital with the Department of Business Development Ministry of
Commerce on August 13, 2020 and there was an expenses related to the offering of shares m the amount of

K0,413,615 baht. The company has presented the item as a deduction from premium on share capital.

{Lnit : Thousand Baht)

170

Premium on ordinary shares

Cash received from the share offering 1,560,000
deducted Ordinary shares of 600,000,000 shares with a par value of (1.5 baht per share {300,000}
deducted Initial offering Ordinary Shares cost (%6.414)
Premium on ordinary shares-net 1,173 586

Legal reserve

According to the Public Companies Act, the Company has appropriated its reserve as a legal reserve not less than
5% of the annual net profit deducted by the total accumulated deficit brought forward (if any) until the reserve
reaches an amount not less than 10% of the authorized share capital. The legal reserve may nol be distributed as

dividend.

Revenues from sales

{Unit : Thousand Baht)

Consolidate Separate
Revenue under the Power Sale Agreements (PEA) 694,530 287,605
Deduction the revenue during test machine before accept power
plant (23,9649) -
Revenue by comprehensive income 670,567 287605

The Subsidiary started commercial operation {COD) to the Provincial Electricity Autherity (PEA), the revenue was
occurring before the day deliver from the contractor. The Subsidiary shown as a deduction cost of power plant

presented in the Statement of Financial Position.

- 44 -
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22 Expense by nature

Significant expenses by nature are as follows:

{Unit : Thousand Baht)

Consolidated Separate
December 31. December 31, December 31, December 31,
2020 i B 2020 2019

Salary and wages and other employee benefits 75,867 34,344 12,708 15,435
Drepreciation and amortization 107.033 75472 63,283 64,510
Consulting fee 11,621 10412 19,721 19,430
Raw materials and consumables used 03,883 52,164 40,973 46,511
Rental and service expense 3.920 7,355 (ks 4,505
Cost of landfill 16,313 4,820 3,504 3,840
Cost of wastewater treatment 4 008/ 2,880 2,114 2239
Repair expense 15,582 10445 12,453 10,432
Operating wages 9717 9,470 6,433 1,208
Utilities 23,179 14,663 6,975 7,050
Insurance fee 7,760 6,225 3,192 3,234
Public relations expenses 1,887 1.203 1,005 1.025
(Mher fee 831 440} a7 67
Damaged asset expense T.R10 o - -

23. Income tax

The company has been granted promotional privileges by the Office of the Board of Investment.

Income tax recopnized in profit or loss

{LUnit @ Thousand Baht)

Censelidated Separate
December 31, December 31, December 31, December 31,
2020 2019 2020 2019

Income lax :
Income tax for the year 19 6,965 = =
Defirmad mx ;
Relating to origination and reversal of

temporary differences 678 (1,065) - -
Income tax in statements of comprehensive

mcome () 5,000 - -

_45_
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Reconciliation of effective tax rate

{Unit : Thousand Baht)

Consolidated
Rate Drecember 31, Rate December 31
(%) 2020 (%) 2019
Profit before income tax expense 200,926 62,704
Income tax using the Thai corporation tax rate 2 40,345 20 12,541
Tax effect of income and expenses that are not
taxable income or not deductible
in determining taxable profit-net (39.688) (6,641}
Total a7 5,900
{Unit : Thousand Baht)
Separate
Rate December 31, Rate December 31
(%6} 2020 (%) 2019
Profit before income tax expense 79.493 96,737
Income tax using the Thai corporation tax rate 20 15,5499 20 19,347
Tax effect of income and expenses that are not
laxable income or nol deductible
in determining taxable profit-net {15,894} (19,347}

Total - -

=46 -
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24,

Financial information classified by segment

The principal business operations of the Company and subsidiaries are generation and distribution of electricity from

mdustrial waste. The company’s other business segment has construction.

Sale and service income

Income from construction

Cost of sale and service

Cost of construction

Ciross profit

Other income

Profit before expense

Expenses

Administrative expenses
Management benefit expenses
Finance costs

l'otal expenses

Net profit before income tax expense
Income ax expense

Profit hefore non - controlling inferest
Loss of non - controlling interest

Net profit of owners of the Company

{Unit : Thousand Baht)

Consolidated

For the vear ended December 31, 2020

Power
business Construction l'otal Flimination Yet
670,567 40,157 710,724 40,157) 670,567
10,166 110, 166 (10, 166)
(334 330) = (354,330) 41,343 (312,987)
{7,707) {7,707T) 7,707
316,237 42,616 358,853 357,580
5,211 283 5,494 (2,957) 2,537
321,448 42,800 364,347 360,117
(59,293) 2,320 (56,973)
(21,206) (21,206}
(B2 4600 248 {80,012)
{162,959) {158, 191)
201,388 1,926
{97 (607)
200,691 01,229
(6,751) (6,751)
200,69 194,478

_4?_
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{Unit : Thousand Baht)
Consolidated
For the vear ended December 2[, 2009
Povwrer
business Construction l'otal Elimvination et

Sale and service income 362,391 21,200 383,591 (21,200) 362,39
Income from eonstruction 546,852 546,852 (546,852)
Cost of sale and service (194, 509) - {194,308 17,641 {1 76,668)
Cost of construction - {493,380) {4493, 3800 453 380
Giross profit 168,082 74,672 242,754 |RS,723
Other income 376 7,857 8233 (181) 8,052
Profit before expense 168458 £2,520 250,987 193,775
Expenses
Administrative expenses (67,926) 3,980 {63, 946)
Management benefit expenses (19,306) (19,306)
Finance costs (S8,422) 10,602 {47 820)
'otal expenses [ 145,654) {131,072)
Net profit before income tax expense 105,333 62,703
Income fx expense {5,9000 (5,900)
Prafit hefore non - controlling interest 99,433 56,803
Loss of non - controlling interest . 929 929
Net profit of owners of the Company 99,433 ST732
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25. Benelils from invesiment promotion

Details BOI Earth Tech Environment Public

Company Limited

Recovery House Company

Limited

Ava Grand En ergy Company

Limited

Number 1189 {1}/ 2558

G1-0959-1-00-2-0

G1-0965-1-00-2-0

Approval date February 13, 2015

August 14, 2018

August 14, 2018

Important rights and Exemption from corporate income tax on net income derived from the prometed business for 8

benefits

years from the date of first earning operating mcome.

Receive a reduction of = =
corporate income tax for net
profit derived from investment
at the rate of 50 percent of the
normal rate for a period of 5
years from the date of the first

8 year period.

The Company s Revenue from sales could be classified are as follows:

{Unit ; Thousand Baht}

Consolidated

For the year ended December 31, 2020

BOI Non-BOI Total
Sale and service income 670,567 " 670,567
Other income - 2.537 2,537
Total revenues 670,567 2537 (73,104
{Unit : Thousand Baht)
Separate

For the year ended December 31, 2020

BOI Non-BOI Total
Sale and service income 287.605 = 287,605
(Other income = 2 458 2,458
Total revenues 287,605 2458 290,063

-49 -
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Sale and service income
Other income

Total revenues

Sale and service income
Other income

Total revenues

26. Important contracls

Power purchase agreement

{Unit : Thousand Baht)

Consolidated

For the year ended December 31, 2019

BOI Non-BOI Total
362,391 o 362,391
- 8,052 8,052
362,391 8,052 370,443
{Unit : Thousand Baht}

Separate
For the year ended December 31, 2019

BOI Non-BOI Total
328,966 - 328,966
- 230 280
328,906 280 329,246

The Company and ils subsidiaries have entered into three power purchase agreements with Small Power Producers

{VSPP} in the Non-firm category with the Provincial Electricity Authority. By the Regulation of the Energy

Regulatory Commission (ERC) regarding the purchase of electricity from VSPP (For electricity production from

renewable energy) as follows:

Company Power plant using fuel Fil" (200 vears) il Premium Commencemen! date Contract end date
from waste of electricity supply to
Installed | Offering FiT, FiT:p For the Biofels / the system {COL)
capasity (MWD [ (Flat rate) | (Variable | Industrial Waste group
(MW) rate) project (Flat rate for the
first ¥ vears)
Earth Tech Environment Public
COMIMAY Lm(Ex 94 8.0 239 269 0.70 March 9, 2017 March 8, 2037
va (irand Energy Company
Limited 4.0 30 339 260 0.70 December 25, 2019 December 24, 2039
Recovery House Company
Limited 7.0 55 3.39 269 0.70 September 24, 2009 | September 23, 2039
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27.

Remarks

1. Fixed Feed-in Tariffs (FiTF} are fixed electricily prices {Baht per unit} over the commercial period of 20 years

2. VWariable Feed-in Tarifts (FiTV) are based on 2.09 Baht per unit in 2017 and increase in accordance with the
average core inflation rate of the previous year, as announced by The Ministry of Commerce.

3. Premivm Feed-in Tariffs (Fit Premium} are incentive rates, according to the government’s policy, to promote

investments in energy from biomass and industrial waste with an additional rate of (.70 Baht per unil covering

the first ¥ commercial years only.
Commitments

As at December 31, 2020, the Company has commitments as follows:

a}  Asat December 31, 2020, the Company had pavment of service agreements as follow:

(Unit : Thousand Baht)

Consolidated Separate
Payable
Within 1 year 435 183
Within 2 to 5 vears 1,741 713
More than 5 years 6,654 3.252

b} The subsidiaries had habilities may arise from letters of guarantee that have been issued by banks on behalf of
the Company and its subsidiaries amounting Baht 4.94 million. The letters of guarantee those guarantee by
deposit at bank of the company.

c}  The subsidiary had contingent liabilities from letters of guarantee for construction work with two subsidiaries
that have been issved by bank amounting Baht 46.6% million. The letters of guarantee those guarantee by the
Company

d}  The subsidiary had commitments from engineering services agreement with an unrelated companies amount of
Baht 4 87 million.

e} The subsidiary had commitments purchase of machinery agreement with an wmrelated companies amount of

Baht 38.50 million.

Damage

During the yvear ended December 31, 2020, some machinery of the subsidiary was out of order. To run continuous
production so the subsidiary has procured other contractor o complete the repair and account in mainlenance
expenses and damage due to the machine downtime in the amount Baht 7.81 million which in the process of

requesting compensation from the supplier.
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29, Financial instruments

29.1  Creditrisk
The Company and ils subsidiaries are exposed to credit risk primarily with respect o trade accounts receivable.
However, the Company has a policy to enter into financial instruments with credit worthy counterparties, therefore
the Company do not anticipate material losses from their debt collection. The Company adequately provided
allowance for doubtfil account.

29.2  Fair valne
A number of the Group’s accounting policies and disclosures require the determination of fair value, for both
financial and non-financial assets and liabilities. The fair value is the price at which an orderly transaction to sell an
asset or o transfer a hiability would take place between market participants at the measurement date. Fair values
have been determined for measurement and/or disclosure purposes based on the following methods {(when
applicable, further nformation about the assumptions made in determining fair values is disclosed in the notes
specific to that asset or liability}.
The fair value of cash and cash equivalents, trade and other accounts receivable, short-term loans, other current
assels, bank overdrafts, short-term borrowings, trade and other accounts payable and other cwrrent liabilities is taken
to approximate the carrying value.
The fair value of long-term borrowings is taken Lo approximate the carrying value because most of these linancial
instruments bear interest at market rates.

29.3  Interest rate risk

Interest rate risk ncurs from the future interest rate instability, which may affect the Company operating result and
cash flow. The Company also incurs interest rate risk from investment in financial institutes, bank overdraft, loan

from banks, and promissory note - financial institute.

Since the financial assets and liabilities are held primarily in short - term and have fixed interest rates in relation with

the current market interest rate, the Company has not used financial derivative to protect against such risk.

178
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(Unit : Thousand Bakt)

Consolidated

As at December 31, 2020

Fixed interest rates

Within 1-5 Over Floating Non- interest
| wear Vears 5 years Interest rate hearing F'otal interest rate
(% per annum.)
Financial Asseis
Cash and eash equivalents 5,283 1,352,968 1,358,251 0.125-0.25
I'rade and other current recevables 224,579 224 570
Restricted deposits with banks H - 4 203,307 & 203,307 L 125-0.25
Oither non-current assels i - H - [ AN 6,865
208,590 1,584,412 1,703,002
Financial liahilities
Bank overdrafts and short-term loans
from financial institufions 12,240 12,240 ML -0.5
I'rade and other current pavables L1476 111,476
Current portion of long-term liahilities 288,762 288,762 4.85 - 546
Current portion of lease liabilities 2 = E 1,490 s 1,490 4.07 - 541
Long-term loans - - - 975,837 - 975,837 485 - 546
Lease liahilities-net 47,559 47,559 4.07 - 541
= - 5 1,325,888 111476 1,437,564
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Financial Assets

Cash and cash equivalents

Trade and other current receivables
Restricted deposits with banks

Other non-current agsets

Financial liahilities

Bank overdrafts and short-term loans
from financial institutions

Trade and other current payables

Current portion of long-term liabilities

Long-term loans
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{Unit : Thousand Baht)

Consolidated

Az at December 31, 2019

Fixed interest rales

Within 1-5 Over Floating Non- interest
| wear vears 5 years Interest rate hearing Tatal interast rate
% per annum.)
2 33,573 178 33,751 0.125-0.25
& 191,543 191,843
B 136,716 3 136,716 0.125-0.25
7,950 7,950

- 170,289 199.97] 370,260
- 27,583 - 27,583 MLR -0.5
- 141,665 141,665
2 260,711 . 60,7 4.85 - 346
- |, 250 150 - 1,259,150 AR5 - 546
% 1,547,444 141,665 1,689,109

_54_
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(Unit : Thousand Baht)

Separate

Ag al December 31, 2020

Fixed interest rates

Within 1-5 Over Floating Non- interest
| year Vears 5 years Interest rate bearing I'otal interest rate
% per anmim.)
Finaneial Assets
Cash and cash equivalents 1,332,378 1,332,378
I'rade and other current receivables 54,822 54,822
Short - term loans and accrued interest to
related parties A8,490 - - - - 5R,490 f.00i1
Restricted deposits with banks 113,434 113,434 0,125 -0.25
Other non-current assets 5,225 5,225
58,400 : L 113,434 1,302,425 1,564,549
Financial liabilities
‘I'rade and other current payahles 25,120 25,120
Current portion of long-term liabilities 159,552 159,552 5124
Current portion of lease liabilities - . - AR0 . AR0 5.38 - 540
Long-term loans 341,961 341,961 524
Lease liabilities-net 30,399 30,399 5.38 - 540
2 - s 532,302 25,120 557,512

=85 =
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Financial Assets

Cash and cash equivalents

‘Trade and other current receivables
Restricted deposits with banks

Other non-current assets

Financial liabilities

Bank overdrafts and short-term
loans from financial institutions

‘Trade and other current payables

Current portion of long-term liabilities

Long-term loans

30. Capital management

(Unit: Thousand Baht)

Separate

As at December 31, 2019

Fixed interest rates

Within 1-5 Qver Floating Non- interest
1 year years 5 vears Interest rate bearing Total interest rate
(% per annum.)

- - 50 50 -
- - 59,991 59,091 -
- - 109,171 109,171 0.125 - 0.25
- - 1,877 1,877 .
- - 109,171 61,918 171,089
- 15,970 15,970 MLR -0.5
- - 24,111 24,111 -
- - 150,300 150,300 5.38-540
- - 499,166 409,166 5.38 - 540
- - 665,436 24,111 689,547

L]

The primary objectives of the Company capital management are to maintain their abilities to continue as a going

concern and to maintain an appropriate capital structure.

As at December 31, 2020, debt to equity ratio in consolidated financial statements is 0.57 : 1 {Separate: debt to

equity ratio is 0.22 : 1)

31. Subsequent events

The Board of director’s meeting No. 1/2021, held on February 24, 2021, the meeting resolved the following resolutions

1. Approve the granting of a loan with collateral to Better World Green Public Company Limited (*“BWG™), which

has the Parent company and same directors. The loan has total amount of 350,000,000 Baht (Three hundred and

fifty million Baht only} with the term of not over 3 years and has an interest rate of 7 percent per year. The

principal and interest will be repay every quarter.

2. Approved to increase capital with the allocation by General Mandate, through the issuance of 220,000,000 shares

at the par value of Baht 0.50 per share to be offered through private placement or a limited party.

3. Approved to increase registered capital from Baht 1,120,000,000 to Baht 1,230,000,000 by issuing new common

shares for 220,000,000 shares at par value of Baht 0.50, totaling Baht 110,000,000.
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EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2020

32. Heclassification

Certain amounts in the financial statements for the vear ended December 31, 2019, have been reclassified to conform

to the current period, which no effect on net income or shareholders’ equity previously reported.
33. Approval of the linancial stalemenis

These financial statements have been approved by the Company’s management on February 24, 2021,

-57 -
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‘ Company Information

Company General Information
Thai name

English name

Company registration date
Date of conversion to public
company

Company registration number

Nature of business

Office location

Location of power plant
Tel.

Fax.

Website

Registered capital

Issued and paid capital
(Before IPO)

Issued and paid capital
(After IPO)

Par value per share

General information of subsidiaries

USHN LB3T 11A LawlTawUNS Ina (NTW) (ETC?)
Earth Tech Environment Public Company Limited
9January 2004

13December 2019

0107562000475

Businesses to produce and distribute electricity from
renewable energy power plants

88, 88/1, Moo 1, Ban That Sub-district, Kaeng Khoi District,
Saraburi Province

Kaeng Khoi Industrial Estate, Kaeng Khoi District, Saraburi
(66) 3620-0294

(66) 3620-0295

www.etcenvi.com

1,120,000,000 baht (one thousand one hundred twenty million
baht)

820,000,000 baht (eight hundred twenty million baht)

1,120,000,000 baht (one thousand one hundred twenty million
baht)
0.50 baht (fifty satang)

1) UTHN 898 88 W1Ias I na (“L88”)

English name
Company registration date
Company registration number

Nature of business

Office location

Tel.

Fax.

Registered capital
Issued and paid capital
Par value per share

Proportion that ETC holds shares

Link 88 Power Company Limited

9August 2016

0105559123373

Operate a business with the objective of investing in the
power plant business using waste as fuel (Holding Company)
88, 88/1, Moo 1, Ban That Sub-district, Kaeng Khoi District,
Saraburi Province

(66) 3620-0294

(66) 3620-0295

200,000,000baht (two hundred million baht)
200,000,000baht (two hundred million baht)

100 baht (one hundred baht)

99.88 percent (%)
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2) USHN IAWeT LEF e (‘RHY)

English name
Company registration date
Company registration number

Nature of business

Office location

Location of power plant

Tel.

Fax.

Registered capital
Issued and paid capital
Par value per share

Proportion that L88 holds shares

3) USHN 1827 UNTUA LBwuasd e

English name
Company registration date
Company registration number

Nature of business

Office location

Location of power plant

Tel.

Fax.

Registered capital
Issued and paid capital
Par value per share

Proportion that ETC holds shares

4) USHN & Wes Ine
English name
Company registration date
Company registration number

Nature of business

Recovery House Company Limited

26 June 2014

0105557090265

Operate the business of producing and distributing electricity
by using industrial waste as fuel

8/888, Moo 4, Bang Phra Kru Sub-district, Nakhon Luang
District, Phra Nakhon Si Ayutthaya Province

Nakhon Luang Industrial Estate Bang Phra Khru Subdistrict,
Nakhon Luang District, Phra Nakhon Si Ayutthaya Province
(66) 3575-0113

(66) 3575-0114

200,000,000 baht (two hundred million baht)

200,000,000 baht (two hundred million baht)

100 baht (one hundred baht)

95 percent (%)

AVA Grand Energy Company Limited

17 August 2016

0105559128138

Operate the business of producing and distributing electricity
by using industrial waste as fuel

100, Moo 1, Nong Lum Subdistrict, Wachirabarami District,
Phichit Province

Phichit Industrial Estate, Nong Lum Subdistrict,
Wachirabarami District, Phichit Province

(66) 5661-9751

(66) 5661-9752

125,000,000 baht (one hundred twenty-five million baht)
125,000,000 baht (one hundred twenty-five million baht)
10 baht (ten baht)

97 percent (%)

Siri Lapha Power Company Limited

17 August 2016

0105559128146

Currently, the business is not in operation and is preparing to
submit an offer for electricity sales in the event that the

Energy Regulatory Commission (“ERC”) opens a new petition



Office location

Tel.

Fax.

Registered capital
Issued and paid capital
Par value per share

Proportion that ETC holds shares

Annual Report 2020
Earth Tech Environment Public Company Limited

and offer to sell electricity in the future.

88, 88/1 Moo 1, Kaeng Khoi Industrial Estate, Ban That
Subdistrict, Kaeng Khoi District, Saraburi Province

(66) 3620-0294

(66) 3620-0295

50,000,000 baht (fifty million baht)

12,500,000 baht (twelve million baht)

10 baht (ten baht)

97 percent (%)

5) USHN 1835 10Uy LOuG ABUEATATH I1Na

English name
Company registration date
Company registration number

Nature of business

Office location

Tel.

Fax.

Registered capital
Issued and paid capital
Par value per share

Proportion that ETC holds shares

Earth Engineer and Construction Company Limited

11 April 2017

0105560059039

Provides engineering design services, procurement of
machinery and equipment, and the construction of integrated
power plants (Integrated EPC).

Number 2728, 2730 Ladprao Road, Klong Chan Sub-district,
Bangkapi District, Bangkok

063-393-4779

10,000,000 baht (ten million baht)

10,000,000 baht (ten million baht)

100 baht (one hundred baht)

99.99 percent (%)
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‘ Reference information

1) Regulatory authority for the security issuing company
The Securities and Exchange Commission (SEC)
333 3 Vibhavadi Rangsit Rd, Chom Phon, Chatuchak, Bangkok 10900
Tel. (66) 2695-9999 Fax. (66) 2695-9660
2) Listed company regulators
The Stock Exchange of Thailand (SET)
93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400
Tel. (66) 2009-9000 Fax. (66) 2009-9991
3) Ordinary Shares Registrar
Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building, 1st Floor, Building B

93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400
Tel. (66) 2009-9000 TSD Call Center (66) 2009-9999 Fax. (66) 2009-9991

4) Auditor
Karin Audit Company Limited
CAT Telecom Building, 24th Floor, 72 Charoen Krung Road, Bangrak,
Bangkok 10500
Tel. (66) 2105-4661 Fax. (66) 2026-3760
5) Internal auditors
Dharmniti Internal Audit Company Limited
Dharmniti Building, 5th Floor, Zone B, No. 178, Soi Permsap (Prachachuen 20), Prachachuen
Road, Bang Sue, Bangkok 10800
Tel. (66) 2596-0500 etx. 327 Fax. -
Others:-
O Shareholder services provision
O Lost share certificates reporting
O Amendment of shareholder information
6) Contacting Investor Service
Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building, 1st Floor, Building B
93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400

Tel. (66) 2009-9000 TSD Call Center:(66) 2009-9999 Fax. (66) 2009-9991
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USHN 1855 1WA wuliseuuun 91A (umow) (“ETC)
Earth Tech Environment Public Company Limited

88, 88/1 Moo 1, Kaeng Khoi Industrial Estate, Ban That, Kaeng khoi, Saraburi 18110 THAILAND.

Tel. +66(0)36 200-294 Fax. +66(0)36 200-295

Website : www.etcenvi.com

@ U5 1845 vl weulaseusni Sria
Earth Tech Environment Company Limited
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v3Em 1855 Win wulTaumu 1in (W)
EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED

USE 1395 1A ulITauUUN 371A (UNITU)
88,88/1 ma 1 Airua U1use dunauinae d38Y3 18110
nsAndt : (66) 3620-0294, nsa1s5 : (66) 3620-0295

www.etcenvi.com
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